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THE FINANCIAL SITUATION. 


It is singular that neither the public nor the press 
seems alive to the significance and the dangers of 
the present country-wide movement for shorter hours 
and higher pay that is being made by certain classes 
of railway employees. The most serious part of 
that movement is not the great addition that would 
be made to the operating expenses of the roads. 
Such increase, indeed, would place new burdens of 
untold dimensions upon these transportation inter- 
ests and upon the public (for in the end the public 
must sustain these rail carriers, since they are so vital 
to its needs and welfare), inasmuch as there are 
400,000 employees engaged in the attempt, comprising 
locomotive engineers, firemen, conductors and train- 
men, and to grant their demands even in part would 
augment by a tremendous sum the annual pay-rolls 
of the roads. But that is a proposition that can be 
considered on its merits, and the employees have 
of course a perfect right to make a claim for easier 
conditions or for better pay and to advance this claim 
by every legitimate means within their power. 

But the means and measures which these railway 
employees purpose employing are not legitimate, 
nor are they even legal, and it is this that gives oc- 
casion for the deepest concern and solicitude. These 
employees do not intend confining their endeavor 
to any one group of roads or any one section of the 
country, but are planning to bring the entire United 
States within the sweep of the movement. What is 
more, four different brotherhoods have pooled issues 
and they contemplate proceeding simultaneously 
against every mile of railroad in the country from 
Maine to California and from the Great Lakes tothe 
Gulf of Mexico, with a view toforcing compliance with 
their demands, as was pointed out by us last week. 

The different roads or systems are not to be per- 
mitted to consider the proposal separately, each in 
its own way and according to its ability to pay, but 
all are to be joined together and a simultaneous de- 
mand made upon them all, which must then be ac- 
cepted or rejected as a whole. It will be made plain 
to the roadsthat if they dare refuse it will be at their 
peril, since the alternative to compliance will be a 
strike that will tie up every mile of railroad in the 
country. Unfortunately, too, these railway em- 
ployees will have it within their power to carry out 
their threats. Nor will they be slow, we may be sure, 
to avail of their power in that respect. Indeed, they 
count upon that as the most effective weapon for 
enforcing their demands. Their leaders would like 
nothing better than to give an exhibition of their 
power in that regard for the purpose of producing 
a general scare. The inconvenience to the public 
that would result from carrying out the threat 
would be no deterrent, but rather an incentive. 

Let the reader ponder what it would mean to have 
the whole railroad transportation system from one 
end of the country to the other paralyzed. But can 
either the public or the railroads allow a situation 
to be brought about where such a thing as a general 
strike would be possible? The movement is a 
violation of the anti-trust law and hence plainly 
illegal. Therefore with the aid of the press and the 
roads it can be circumvented. As a matter of public 
policy, too, it is desirable that the movement shall 
be thwarted. It has been decided over and over 





any other class of the population. Under the anti- 
trust law, combination and monopoly are alike for- 
bidden, and the movement now inaugurated is evi- 
dence that a combination has been formed and that 
monopoly in labor is the object. 

The Clayton Anti-Trust Law of October 1914, in 
the shape it finally passed, contains a section sanc- 
tioning labor unions, but leaves the anti-trust laws 
unchanged, and its prohibitions remain applicable 
to labor unions the same as before. Section 6 of the 
Clayton law merely provides that “nothing contained 
in the anti-trust laws shall be construed to forbid the 
existence and operation of labor, agricultural or hor- 
ticultural organizations instituted for the purposes 
of mutual help * * * or to forbid or restrain in- 
dividual members of such organizations from law- 
fully carrying out the legitimate objects thereof; nor 
shall such organizations or the members thereof be 
held or construed to be illegal combinations or con- 
spiracies in restraint of trade-under the anti-trust 
laws.”’ In the present instance there are four 
different labor organizations in each of a number of 
districts that are uniting to enforce compliance 
with their demands. 

The railroads ought to resist the movement by all 
means in their power. Instead, they are considering 
the advisability of establishing a national organiza- 
tion of railway managers to cope with the demands. 
They would thus be meeting collective action on the 
part of the labor unions with collective action of 
their own, besides conniving at a violation of the 
anti-trust law. Such collective action by the rail- 
roads is just what these labor unions are seeking to 
bring about. It obviates treating separately with 
each road or group of roads. The negotiations with 
the separate roads might be long drawn out and 
meet with varying results, some roads refusing ab- 
solutely to grant any of the demands because unable 
financially to comply, and others granting them in 
part. At the worst only small strikes would be 
possible. But that would not suit the purpose of 
the leaders of these railway organizations. They 
could then give only a divided exhibition of power 
which would not be effective to their ends. 

A threat of a tie-up directed against this road or 
that road might not look so very serious, but these 
labor leaders want to strike terror into the hearts 
of railroad managers and the public by tying up 
completely the entire transportation system of the 
country. This they can do only when the railroads 
as a whole receive their proposition as a whole and 
deal with it as a whole. So long as there is no 
general organization of the roads, the demands have 
to be presented to the separate roads, which is as it 
should be, or to the separate territorial groups of 
roads. Leaving altogether out of consideration the 
legality of the performance, the railroads, by forming 
a national organization, will be helping the labor 
unions to accomplish their purpose—will, indeed, 
be playing right into their hands. It seems incom- 
prehensible that they should make such a stupendous 
mistake as this. 

Is it not absurd to argue that the roads by having 
a national organization will be better prepared to 
resist the demands of the employees? On the con- 
trary, they would be seriously weakened, for, as 
against the threat of a general strike and a complete 


, paralysis of railway transportation operations 
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general strike would be impossible if the roads had 
to be dealt with separately. 

It would seem as if railroad managers ought by 
this time to recognize that in the policy they have 
been pursuing in recent years of dealing with the 
demands of their employees for work conditions and 
wages, they have been very short-sighted and have 
been acting in a way to bring a heap of unnecessary 
trouble upon themselves, at the same time menacing 
the public interest. It is only a very few years 
since each railroad system was left to itself in dealing 
with its employees—it had to consider conditions 
only upon its own line. It did not have to shape its 
course by what other roads might do. The Erie, 
for example, might at one time be entertaining a 
proposition from its men and the New York Central 
at another. No general suspension of railway op- 
erations was possible under such a practice even if 
trouble arose. 

Then the railway labor leaders began to extend the 
scope of their operations—they undertook to enforce 
their demands upon territorial groups of roads and 
railroad managers in their guilelessness fell in with 
the idea. Have they gained anything thereby? 
Obviously not. The railroads in Trunk Line Terri- 
tory would receive a request for higher pay and would 
be helpless as against threats of a common strike in 
that territory. In the case of the Western roads the 
experience has been the same. The threat of a gen- 
eral strike, which the managers dared not invite, has 
always been sufficient to do the trick. The result 
has been that the cost of railroad operations has been 
mounting upso fast that the roads were brought to the 
verge of insolvency. As a matter of fact, alarge 
number of them in one grand division of the country 
actually had to seek refuge in receivers’ hands. No 
one can tell what would be the position of the rest 
of the roads to-day had not the European war brought 
a sudden revival of railroad business in the autumn 
of last year. 

Is it conceivable that these railway employees, 
with the consent of the managers, will be permitted 
to extend the field still further so as to make it possi- 
ble for half a dozen labor leaders, more or less, to 
bring to a standstill the railway operations of the 
entire country? Should not the bare suggestion of 
such a contingency make every railway executive 
alert to prevent it? Suppose the scheme is carried 
to completion with a general organization of the 
roads dealing with the general organization of the 
employees. The whole matter will then rest in the 
hands of a small body of men selected from each side 
and the two together will decide the most momen - 
tous issues—momentous for the public, momentous 
for the roads. Is not that the reverse of desirable? 
Is there not something perfectly monstrous about 
the idea that little coteries of men like this shall make 
and decide conditions for the bankrupt roads of the 
Southwest, for instance, instead of these roads 
being allowed to decide the question for themselves? 

There is still another aspect of the matter that 
should not escape attention—we mean the national 
aspect in its largest sense. These railway labor or- 
ganizations in extending their operations so as to 
embrace the entire country are seeking to obtain 
a strangle hold so as to make resistance to the 
exertion of their power practically impossible. 
This accomplished, the position of the United 
States at a time of national crisis would be 
analogous to that of Great Britain with reference 





to the railway bodies operating in that Kingdom 
In other words, we would then be facing a con- 
dition of extreme peril. If any one is inclined 
to be skeptical on that point let him recall that 
in the House of Commons on Sept. 16 last James 
Henry Thomas, a Laborite member and Assistant 
General Secretary of the Amalgamated Society of 
Railway Servants, declared in the course of a debate 
that every lodge of the Railway Union had informed 
its executive committee that on the introduction of a 
certain measure by the Government themen would 
stop work, bringing railway operations to a standstill 
of course. On account of the merciless exercise of 
the powers of the labor unions in Great Britain, the 
Asquith Ministry is unable to make a move without 
consulting the labor leaders at every step, completely 
paralyzing the energies of the Government for the 
effective prosecution of the war. 

That will be the pass to which this country will be 
reduced if the railway labor organizations by the 
fatuousness of the railway managers are allowed to 
carry through their present scheme at combinations, 
thereby extending their authority to cover the 
whole country. President Wilson is now engaged in 
urging national preparedness against possible future 
dangers. Suppose he succeeds, of what avail will it 
be if the country in the meantime passes under the 
sway of these railway labor leaders, who will not hesi- 
tate to dictate terms here just as the railway em- 
ployees have been and are doing in the United King- 
dom. They will see in a national crisis their 
supreme opportunity. Does not the prompting of 
patriotism as well as every other consideration de- 
mand that railroad managers should not through 
folly or mistake invoke a menace of that kind for 
the country? Does not duty as well as patriotism 
require that they should refuse altogether to enter- 
tain a collective demand from a combination of four 
different railroad organizations? Are they not 
called upon to insist that a stage has been reached 
where united action on the part of the roads must 
cease and the whole matter be relegated back to the 
different roads, each to dispose of it according to its 
own circumstances and best judgment? 

The managers of the roads have it in their power to 
place the country under lasting obligation to them. 
And all that is required of them is that they should 
plant themselves broadly on the provisions of the 
statute and refuse to form a combination of their 
own in order to deal with an illegal combination of 
the employees. If a false step is taken now it can 
never be retraced. The act, with all its menacing 
consequences, will be irrevocable, for let the managers 
now yield and meet joint action with joint action, 
they will never again be able to act singly. It is 
now or never that they must act right. It is now or 
never that they must take their stand in defense 
of the country and in defense of the properties in 
their custody. 





Bank clearings for the initial month of the year, 
as compiled by us and presented on the first page of 
this issue, are sharply in contrast with those for the 
corresponding period a year ago, furnishing as they 
do very conclusive evidence of a decided recovery 
from the depression then existing in the United States. 
At that time not only was there depression here, due 
to causes from within, but the situation had been 
accentuated by the anomalous conditions in Europe 
due tothe war. Improvement was discernible before 


462 


THE CHRONICLE 


[Vou. 102. 








the summer had far advanced, and by the fall the | 


country quite generally was feeling the impetus of 
reviving trade and industry. The improvement in 
January 1916 is indicated by the fact that of the 162 
cities reporting only 25 record declines from 1915, 
and those small as a rule. On the other hand, in 
many cases the gains are noticeably large. Further- 
more, at New York the January total is the heaviest 
on record for the period, and but little below the 
monthly highwater mark established in October 
last; a majority of the other cities make a like Janu- 
ary showing, and in a number of instances the aggre- 
gates of all preceding months have been exceeded. 

The total of clearings for the 162 cities from which 
we have returns, at $20,070,009,992, is greater by 
614 billion dollars, or 48.8%, than that for 1915, and 
compared with 1914 an augmentation of 23.9% is 
recorded. At New York the excess over January a 
year ago is 69% and contrasted with 1914 the gainis 
31.5%. Outside of this city the month’s aggregate, 
at $7,743,207 ,765, is 25% over 1915 and 12.4% above 
the former January high record of 1913. At such 
centers of speculative activity as Boston, Chicago, 
Philadelphia and Pittsburgh, the increases are of 
noteworthy proportions. Among the other leading 
cities, those recording percentages of increase run- 
ning anywhere from 25 to over 100% include Balti- 
. more, Rochester, Wilmington, Del., Reading, Provi- 
dence, Hartford, Springfield, Mass., Worcester, 
Cincinnati, Cleveland, Detroit, Columbus, Toledo, 
Dayton, Evansville, Youngstown, Salt Lake City, 
Stockton, St. Paul, Duluth, Waterloo, Fargo, Jop- 
lin, Louisville, Richmond, Nashville, Jacksonville, 
Knoxville, Austin, Tulsa and Muskogee. 

Transactions on the New York Stock Exchange 
were of very satisfactory volume during the month, 
exceeding those of the corresponding period of any 
year since 1910 and being more than three times the 
total of 1915. The trend of values, however, was 
downward, with the most important declines at the 
close. The dealings reached 15,956,944 shares, 
against only 5,076,210 shares in 1915 and 10,088,895 
shares in 1914. Bonds, also, were dealt in much 
more freely, a par value of 118 million dollars, com- 
paring with 57 millions last year. A feature inthe 
trading was the Anglo-French issue. Boston trans- 
actions reached 1,165,252 shares of stock and 
$1,088,000 bonds, against 486,320 shares and 
$752,500, and at Philadelphia 387,190 shares and 
$2 ,609 ,230 against 127,305 shares and $1,020,534, 

A considerable improvement in Canada as com- 
pared with a year ago is indicated by the compila- 
tion of clearings for January, all but six of the 23 
cities from which we have returns reporting increases. 
The total for all the cities for the month this year 
reaches $758,528,243, or 31.4% more than in 1915 
and 6.5% heavier than in 1914, but 5.7% below 1913. 
Stock speculation also exhibits a very marked re- 
vival, the sales for the month on the Montreal Stock 
Exchange aggregating 152,514 shares against 24,034 
shares in January 1915. 


The Lusitania controversy seems once again to 
have produced acute tension in the diplomatic re- 
lations between Washington and Berlin. The Ad- 
ministration is understood to have expressed an 
earnest desire for an immediate disavowal by Ger- 
many. This appears to be the only point that re- 
mains at issue, as the German Foreign Office has 
already agreed to indemnities for the loss of American 





life and property and has modified its methods of 
submarine warfare. Press cables from Berlin yes- 
terday state that information had been received by 
the Associated Press indicating that under no cir- 
cumstances will the German Foreign Office admit 
that the sinking of the Lusitania was an illegal act. 
The new instructions that have been forwarded to 
the German Ambassador at Washington contain 
simply one phrase of the new formulation of the pro- 
posed note of regret for the sinking of the Cunarder. 
This phrase is said to consist of eight words and does 
not contain the word “‘illegal.’”’ On the other hand, 
it is declared to represent the extreme limit of Ger- 
many’s concessions in the Lusitania case. The 
“Vossiche Zeitung,” an important German news- 
paper, draws the conclusion that the Lusitania ne- 
gotiations have reached a point where German states- 
men are called upon to make decisions of the utmost 
gravity. Germany’s agreement to pay indemnity 
for the loss of American lives and to submit to the 
tribunal at the Hague the question whether the tor- 
pedoing of the Lusitania was in accordance with in- 
ternational law, the newspaper argues, does not ap- 
pear to have satisfied the American Government, 
which insists that Germany admit she was in the 
wrong. This would deprive submarine warfare of 
any legal basis. The German Ambassador at Wash- 
ington had a conference with Secretary Lansing and 
explained the position of his Government, suggesting 
that it might be possible to acknowledge a mistake 
had been made, but objecting to any acknowledge- 
mentt hat an illegal act had been committed. 


The British steamer Appam, which left Dakar, 
British West Africa, for Plymouth, England, on 
Jan. 11, was captured on Jan. 16 by a German sea 
raider, which placed a prize crew of 22 on board, as 
well as passengers and members of crews of other big 
ships it had sunk. The Appam then proceeded to 
Norfolk, where it arrived on Tuesday last. There 
are reports that the sea raider is the German cruiser 
Moewe, which is declared to have been fitted with a 
false bow to make her appear as an ordinary tramp 
steamer. She is supposed to have eluded the British 
fleet in the North Sea and to have been successful in 
many depredations on British shipping. According to 
Lieut. Berg, who commanded the -prize crew, the 
Moewe sank a number of merchant ships, as detailed 
elsewhere. The Appam’s voyage to Norfolk was 
without incident, as she met no British cruisers. 
The incident has raised some delicate diplomatic 
questions. The German contention is that the 
American Government must recognize the ship as a 
war prize and grant the right to intern until the end 
of the war. Our State Department has not yet come 
to a final decision, but the Collector of Customs at 
Newport News ordered the release from the steam- 
ship of all persons who came in on the ship, except 
the prize officer and prize crew, including any per- 
sons who had been incorporated into such prize crew 
or acted as part of said prize crew in the navigation 
of the ship. 


A raid by six or seven German Zeppelins took place 
on Monday night over the Eastern, Northeastern 
and Midland counties of England. This followed a 
similar raid in which 24 persons were killed and 27 
were injured, which occurred over Paris on Saturday 


night. The latter raid was by a single Zeppelin, 
which was driven off by a fleet of French aeroplanes, 
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dropping in its trail into the darkness a cargo esti- 
mated at about three and a half tons of bombs. In 
the English raids 54 persons are said to have been 
killed and 67 injured. The British War Office esti- 
mated that 220 bombs were dropped altogether in 
Norfolk, Suffolk, Lancashire, Leicestershire, Staf- 
fordshire and Derbyshire. Except at one part of 
Staffordshire, the material damage was not consid- 
erable. In no case was any military damage done. 
The fact that almost at the same time German air 
cruisers appeared over Paris is believed in London to 
indicate that Germany’s preparations for the long- 
heralded aerial operation on a large scale had been 
completed. 





While active bombardments are reported from the 
various war frontiers, the week’s net results of the 
war from a military standpoint seem in no instances 
to have been decisive. The western bombardments 
have been particularly heavy in the region of Loos, 
which is held by the British, and around Neuville, 
where the Germans recently captured French posi- 
tions. Near the Bois des Duttes, north of the Aisne, 
the French repulsed a determined German attack on 
their trenches. On the Russian front the floods in 
the Styr River region have compelled the Germans to 
abandon strongly fortified positions. Along the 
Austro-Italian front heavy artillery duels continue. 
A dispatch from Athens brings a report of an en- 
counter between Bulgarians and Entente detachments 
at the juncture of the Greek-Serbian-Bulgarian fron- 
tiers, in which the Bulgarians were repulsed. There 
is no definite news available regarding the operations 
in Caucasus and in Mesopotamia. A Bucharest 
dispatch announces that the German Field Marshall 
von Sanders, who was commander of the First Turkish 
Army on the Gallipoli Peninsula, has now been made 
commander of the Turkish troops in the Caucasus. 





The British Foreign Office on Tuesday authorized 
a denial of German reports that England is coercing 
her Allies to foree them to keep aloof from peace 
movements. These reports had declared that Eng- 
land was bringing financial pressure to bear upon na- 
tions warring with her to prevent them from discus- 
sing peace. The Foreign Office denied particularly 
a statement by the German Chancellor that England 
was restraining her Allies. This statement, it was 
said, was undoubtedly made for the purpose of in- 


juring England in the eyes of neutrals. Another 


statement that England intended to abandon her 
Allies was cited as an example of ‘‘German unscru- 


pulousness.”” David Lloyd George, Minister of Mu- 
nitions, in an authorized interview published recently, 
speaking of the progress of munitions work, said that 
Britain has now 2,500 factories, employing 1,500,000 
men and 250,000 women. ‘By spring we shall have 
turned out an immense amount of munitions. We 
shall have for the first time in the war more than the 
enemy. Our superiority in men and munitions will 
be unquestioned, and I think that the war for us is 
just beginning. We have 3,000,000 men under arms; 
by spring we shall have 1,000,000 more.’’ This in- 
formation regarding the British munitions industry 
has an important bearing as indicating the curtail- 
ment that will be natural in the future demand for 
similar supplies from our own country. 





Announcement was made by the London Stock 
Exchange Committee on Friday of last week of the 





removal of additional minimum prices on certain 
investment securities. The cable has not brought 
us details of those that were specifically affected by 
the new order, but it states that fixed quotations 
still exist for certain British Government securities, 
Indian Government and railway stocks, Home rail- 
way senior issues and corporation securities. The 
effect of the new order was to cause immediate de- 
clines of 10 to 15 points, to be indicated by the real 
quotations that were thus established and one cable 
correspondent reports that prices of Colonial Govern- 
ment stocks have been ‘‘rather wild”’ since the minima 
have been removed. Announcement was made yes- 
terday that the Treasury would cancel the last sup- 
plementary list of 44 bond securities to-day and that 
it would issue a fresh supplementary list of 45 securi- 
ties purchasable by the Treasury next week. The 
practice of issuing lists of ‘‘unusual’’ bonds at fre- 
quent intervals is expected to continue. Whilemany 
gilt-edged securities are cheap, buyers are scarce. Con- 
sols and the war loans have shown evidence of. the 
competition of other of the gilt-edged class of securi- 
ties. Further sales of American stocks and bonds to 
the British Treasury have been reported daily, but no 
official statement has been promulgated showing the 
volume of the purchases that thus far have been made. 
Money at the British center is highly redundant. 
Outstanding Treasury bills were reduced £2,341,000 
last week and large blocks of these bills are maturing 
right along. The new capital issues in January on 
the London market aggregated £107,000,000. All 
were Government issues except £8,000,000, which 
were company issues. The membership of the 
London Exchange will probably be further reduced 
next year. The Committee will allow those who 
have taken a year’s holiday to extend it another year 
on payment of five guineas, thus enabling many to 
keep their membership alive at nominal cost while 
absent. 





How rapidly the cost of living is rising in England is 
suggested by the London ‘“‘Economist’s” index num- 
ber, to be published to-day, of commodity prices as 
of Jan. 31, as cabled to the ‘Journal of Commerce”’ 
of this city. The ‘‘Economist’s’’ basis, it should be 
explained, is the average quotations for the five-year 
period ending 1905, which showed a total price of the 
various classes of commodities of 2,200. Accepting 
that number as 100%, the current index number of 
3,840 is equivalent to 174144%, while the end of 
December figure, namely, 3,634, represented 165%. 
During the month of January the index figure of 
cereals and meat rose from 897 to 946%, and other 
food products, tea, sugar, &c., from 446 to 465, 
while textiles advanced from 731 to 782%, and 
minerals from 711% to 761%. The advances for 
the last year, in view of the war conditions, will be 
found of much interest. They follow: 


Other Misc. 
Cereals Food (Tea, Timber, Total Per- 
and Sugar, Tez- Min- Leather, Index  centag 
Meat. &c.). tiles. erals. Rubber, d&c. No. change 
Basis—Average_ 
190k-6. ‘ni 500 300 500 400 500 2,200 100 
January ...-.-- 786 413 535 521 748 3,003 136% 
February - - ---- 845 411 552% 561% 761 3,131 142 
eS 840 427 597 644 797 3,305 150 
BE. ccccakeda 857 439% 594% 630 816 3,337 151% 
ER RSE: 893 437 583 600 814 3,327 151 
PNB 6 5 da ctsdae 818 428 601 624 779 3,250 147% 
I a Be wail 838% 440% 603 625 774 3,281 149 
August. -..-..--. 841 43844 628 610% 778 3,296 150 
September - - - -- 809% 470% 667 619% 769% 3,336 151% 
October. ..-..-- 834 4434 681 631% 781 3,371 153 
November. --..- 871% 444 691 667% 826 3,500 159 
December. - ..-.-. 897 446 731 711% 848% 3,634 166.1 
1916-— 
January....--- 946% 465 782% 761% 884% 3,840 174.5 
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The French Chamber of Deputies on Tuesday, by 
a show of hands, voted confidence in the Govern- 
ment, the immediate question being an order issued 
by General Gallieni, the War Minister, prohibiting 
soldiers from entering liquor establishments at Mar- 
seilles between the hours of 8 a. m. and 5 p. m. 
Several deputies objected to this regulation. General 
Gallieni explained the necessity for the measure and 
at the same time, in the interest of discipline, 
demanded a reduction in the number of places for 
the sale of liquor near the front. The disturbance 
became so great that the War Minister could not 
make himself heard and prepared to leave the 
Chamber. He was induced by M. Viviani, Minister 


of Justice, to resume the discussion, and M. Viviani 
also, after paying a tribute to the War Minister, 
urged that the question of the liquor establishments 
at Marseilles could easily be settled locally. The 
vote of confidence followed. 






Details of the foreign subscriptions to the French 
National Loan have just been reported by cable. 
They include: Spain, 15,000,000 frances ($3,000,000); 
Holland, 20,000,000 francs ($4,000,000); Switzerland, 
80,000,000 francs ($16,000,000); Greece, 4,750,000 
francs ($950,000); Denmark, 4,000,000 frances ($800,- 
000); Portugal, 4,500,000 francs ($900,000); Norway, 
9,000,000 francs ($1,800,000); Monaco, 6,000,000 
francs ($1,200,000); Egypt, 8,750,000 frances ($1,- 
750,000); Brazil, 2,300,000 franes ($460,000); Argen- 
tina, 10,000,000 frances ($2,000,000); Canada, 12,- 
000,000 francs ($2,400,000). The expenses for 
printing were 1,000,000 francs ($200,000) and 920,- 
000 francs ($184,000) for advertising 

The week’s market on the Paris Bourse has been 
nervous, weakness in Suez Canal shares proving a 
source of unsettlement. Yves Guyot, cabling from 
Paris to the “Tribune”’ states that “although France 
puts little faith in German threats against Egypt, 
Suez Canal shares have fallen from over 6,000 francs 
in 1912, to under 4,000, with no buyers. This was 
considered the regular investment for fathers of 
families. Its fall adds another to the list of decep- 
tions encountered in connection with gilt-edged 
securities during past years.’”’ Money in Paris 
has become rather firmer, owing to the call for pay- 
mentson account of installments on the National Loan. 
The Special Government Commission, which is to 
frame a proposal for the taxation of war profits is 
understood to favor a tax on the profits of the Bank 
of France. It is, as one correspondent remarks, 
rather a startling measure, as the Bank of France 
is still taking care of 1,800,000,000 frances of bills | 
suspended by the moratorium. | 





The third Italian war loan whose subscription lists 
are about to be closed (Feb. 16) isexpected toshow a 
total of close to 3,000,000,000 lire, or 500,000,000 lire 
in excess of the total of either of the preceding 
loans. More than two-thirds of this amount have 
already been subscribed. In a speech at Turin on 
Thursday, E. Daneo, Italian Minister of Finance, 
intimated that Italy will cease issuing loans and will 
resort to indirect taxation for the obtaining of fur- 
ther war funds. Instead of mortgaging the future 
and tying up present wealth, the Minister said, it is 
cheaper and more effective to raise funds under cir- 
cumstances such as the present by means of taxation, 








which has the advantage of forcing the public to 


save money and to curtail extravagance. Signor! 689,976. 


Daneo said: ‘‘Popular extravagance in war time is 
criminal. The need of the hour is to induce people 
to reduce wastage and to restrict the contracting of 
loans when the means of paying the huge interests 
are not at hand. The new system of taxation since 
October 1914 brought into the Treasury 375,000,000 
lire, and this year will exceed 500,000,000. The 
more we are taxed the less we are forced to sub- 
scribe to loans. It mey seem paradoxical, but taxes 
make people realize the need of saving, and all saving 
is a gain in the direction of victory.”” The existing 
war taxes include one per cent on exports, as well as 
taxes on sugar, spirits, persons exempt from mili- 
tary service, automobiles and incomes. The new 
taxes are expected to include a rate of four cents for 
domestic letter postage, 33 1-3% of price of theatre 
tickets, revenue stamps on documents of many 
kinds, and probably also taxation on land and a 
heavy progressive income tax. 


Official bank rates at the leading foreign centers 
still remain at 5% in London, Paris, Berlin, Vienna 
and Copenhagen; 544% in Italy, Norway, Sweden 
and Portugal, 6% in Russia and 444% in Switzer- 
land, Holland and Spain. The open market rate 
in London is a shade easier, being 514% indiscrimi- 
nately for sixty-and ninety-day bills, against a 
range of 5144@514% a week ago. From Berlin a 
414% private bank rate is still quoted but no 
other quotations, so far as we have been able to 
learn, have been reported in Continental centers. 
All private rates apparently being regulated by the 
official bank figures. 





The weekly statement of the Bank of France can 
now be compared as to its main items with the fig- 
ures of a year ago, publication having been resumed 
on February 4 last year, after its suspension at the 
beginning of the war. This week’s statement indi- 
cates an increase of 7,993,000 francs in gold and a 
decrease of 617,000 francs in silver. Note circula- 
tion shows the large expansion of 176,397,000 francs, 
treasury deposits an increase of 15,317,000 francs, 
general deposits a reduction of 136,217,000 francs, 
discounts an increase of 64,425,000 francs and the 
Bank’s advances an increase of 74,857,000 francs. 
The Bank’s gold now amounts to 5,019,568,000 
francs, which compares with 4,233,700,000 francs 
one year ago and 3,548,800,000 francs in 1914. 
Silver aggregates 353,109,000 francs, against 365,- 
800,000 francs and 650,400,000 francs one and two 
years ago respectively. Note circulation is 14,- 
034,400,000 francs, against 10,473,500,000 francs 
one year ago and 6,028,800,000 francs the year pre- 
ceding. The Bank’s advances are 1,270,272,000 
francs. In 1915 they were 724,800,000 francs and 
in 1914 757,700,000 frances. 





The Bank of England in its current weekly state- 
ment reports an increase of £463,409 in its gold, but 
of only £93,000 in the reserve, owing to an expansion 
of £371,000 in note circulation. The proportion 
of reserves to liabilities increased to 23.54%, against 
22.49% a week ago, and compares with 31.13% at 
the corresponding date last year. The loan item 
(other securities) indicated the paying off of Lom- 
bard Street loans to the amount of £7,064,000. 
Public deposits decreased £4,629,000 and ‘“‘other’’ 
deposits £2,377,000. The total bullion is £52,- 
One year ago it was £67,648,582 and two 
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years ago £43,355,136. Loans aggregate £105,- 
140,000, against £108,088,718 a year ago and £35,- 
992,752 in the pre-war period of 1914. The Bank 
reports the amount of currency notes outstanding as 
of January 29 at £92,528,149, against £94,181,470 
at the close of the week preceding. The amount of 
gold held for the redemption of such remains at 
£28,500,000. Our special correspondent furnishes 
the following details by cable of the gold move- 
ment into and out of the Bank for the Bank week : 
Inflow, £1,874,000 (of which £809,000 bar gold 
bought in the open market, £300,000 released from 
miscellaneous account and £765,000 net received 
from the interior of Great Britain); outflow, £1,- 
411,000 (of which £101,000 exported to the United 
States, £200,000 to Spain, £209,000 to other Con- 
tinental points, £15,000 to Canada, £50,000 to 
South America, £200,000 earmarked Egypt, £600,- 
000 earmarked miscellaneous and £36,000 bar gold 
sold). We add a tabular statement comparing for 
the last five years the different items in the Bank 
of England return : 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 
Feb. 2. Feb. 4. —, 5. 


1912. 
Feb. 7. 


Feb. 3. 
£ £ £ 

Circulation......-.- 34,199,000 34,826,925 28,439,095 28,068,365 27,939,205 
Public deposite.... 58,245,000 38,611,418 10,722,058 18,266,092 18,223,964 
Other deposits - ~~... 98,583,000 123,936,641 51,793,690 38,238,051 37,303,767 
Gov't securities.... 32,838,000 21,324,358 11,255,998 13,035,483 14,870,184 
Other securities_.-.105,140,000 108,088,718 35,992,752 34,986,378 29,327,784 
Reserve notes & coin 36,938,000 51,271,657 33,366,041 26,573,302 29,402,701 
Coin and bullion... 52,687,976 67,648,582 43,355,136 36,191,667 38,891,906 
Proportion of reserve 

to liabilities... 23.54% 31.13% 53.38% 47% 53% 
Bank rate....-..-- 5% 5% 3% 5% 34% 





The weekly statement of the Imperial Bank of 
Germany indicated an increase of 1,540,000 marks 
in the gold holdings and a decrease of 175,000,000 
marks in the cash items, including notes of other 
banks as well as gold and silver. Note circulation 
showed an expansion of 228,000,000 marks and de- 
posits a contraction of 357,000 marks. The Reichs- 
bank now reports a stock of gold amounting to 
2,453,500,000 marks, which compares with 2,163,- 
753,000 marks at this date a year ago and 1,266,- 
178,000 marks in 1914. Combining loans and dis- 
counts we have a total of 5,273,000,000 marks, 
against 3,901,580,000 marks one year ago and 848,- 
240,000 marks in 1914. The Imperial Bank’s note 
circulation is 6,501,000,000 marks; in 1915 it was 
4,664,588,000 marks and in 1914 2,052,780,000 
marks. 





The local money situation is devoid of new features. 
Banks and trust companies have a large volume of 
loanable funds without immediate prospects of find- 
ing profitable avenues for their use. Trade and in- 
dustry while active still present the anomaly of 
requiring remarkably meager banking accommoda- 
tion. One evidence of this is the exceedingly sparing 
offerings of commercial paper. The explanation of 
this singular condition is, presumably, that a sub- 
stantial part of the industrial activity represents 
business for foreign Governments which, as is well 
known, is being financed on a basis entirely inde- 
pendent of the routine financial channels. There 
have been no important demands upon the capital 
market as announced this week, aside from an offer- 
ing of $5,000,000 Kingdom of Norway 6% gold bonds 
by a New York bank. The bank statement last 
Saturday registered a decrease of $3,112,870 in the 
surplus reserve, bringing the latter total down to 
$177,801,740, which compares with $144,259,930 





at this date last year. The loan item showed a 
decrease of $6,287,000 to $3,273,035,000, net de- 
mand deposits decreased $10,807,000 to $3,364,143,- 
000 and time deposits were reduced $1,680,000 to 
$159 ,042,000. Reserves in “own vaults” decreased 
$10,618,000 to $525,749,000, including $447,517 ,000 
in specie. A year ago the amount of specie held 
was $293,144,000. Reserves held by Federal Re- 
serve banks increased $6,162,000 to $176,557,000, 
while reserves in other depositaries decreased $607,- 
000 to $55,581,000. Thus the total reserve held 
decreases $5,063,000 to $757,887,000. The bank 
statement in greater detail appears elsewhere in this 
issue of the ‘Chronicle.’ 

Referring to money rates in detail the range for 
demand loans this week has been 134@2%. 
In fact these have been the lowest and _ highest 
figures every day this week,and 134% has been the 
uniform renewal basis. Rates for fixed maturi- 
ties, too, are without change, remaining 24@ 
234% for sixty days, 234% forninety days, 234@3% 
for four months and 3% for five and six months. 
A year ago rates for the various maturities ranged 
from 21% to 3% up to four months, 314% for five and 
six months. Bank acceptances are quiet at 2% for 
sixty days and 214% for ninety days. Commercial 
paper, as already noted, is not offered freely, but 
buyers are insisting on 3@314% for sixty and ninety 
day endorsed bills receivable and for six months’ 
single names of choice character. Names not so 
favorably known still pay 344%. A rediscount rate 
of 544% on commercial paper with a maturity of more 
than ninety days has been approved by the Federal 
Reserve Board for the San Francisco Federal Reserve 
Bank. The previous rate was 44%. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleansjbranch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 





The sterling exchange situation has ruled a shade 
easier, though there has been no evidence of real 
weakness. Foreign banking interests at this center 
figure that demand bills will be maintained at about 
4 76, which seems to be accepted for the present as 
representing the new par point. That is to say, 
that while under pre-war conditions the par of ster- 
ling was in the vicinity of 4 86144, conditions have 
changed, more particularly in the form of increased 
transportation and insurance charges. There again 
have been large arrivals of American securities that 
have been sold by foreign holders. In addition the 
gold importations for the week have aggregated 
$1,000,000, all by the SS. Lapland, which arrived on 
Saturday. 

The Department of Commerce published on Tues- 
day its final weekly report showing the foreign trade 
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movement through the thirteen leading customs 
districts of the country. For the seven-day period 
ending Jan. 29 the volume of exports exceeded im- 
ports by $26,798,800, which compares with $38,151,- 
702 for the preceding week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged and demand 
was still quoted at 4 76 3-16@4 7614, cable. trans- 
fers at 4 76 15-16@4 77 and sixty days at 4 73@ 
4 73 1-16. On Monday trading was light and rates 
declined, chiefly as a result of a good supply of com- 
mercial offerings, to 4 76@4 761% for demand, 4 7634 
@4 767% for cable transfers and 4 7214@4 7234 for 
sixty days. Dealings continued at a low ebb on 
Tuesday, at fractionally lower levels; demand cov- 
ered a range of only 4 76@4 76 1-16, cable transfers 
of 4 76 11-6@4 7634 and sixty days 4 72144@4 725%. 
On Wednesday liberal offerings of bills on a dull 
market caused further recessions, and quotations 
declined to 4 7534@4 75% for demand, 4 76 3-16 
@4 765% for cable transfers and 4 7244@4 721% for 
sixty days. One of the dullest days experienced in 
a long time was witnessed on Thursday; sterling was 
weak and demand bills went down to 4 75 11-16@ 
4 7534, cable transfers to 4 76 7-16@4 763% and 
sixty days to 4 72144@4 7214. On Friday the mar- 
ket ruled rather firmer, with demand at 4 75% 
@4 76, cable transfers at 4 76 9-16@4 76 11-16 and 
sixty days at 4 72144@4 7234. Closing quotations 
were 4 723 for sixty days, 4 75% for demand and 
4 76 9-16 for cable transfers. Commercial on banks 
(sixty days) closed at 4 707%, documents for payment 
finished at 4 713% and seven-day grain bills at 4 747%. 
Cotton for payment closed at 4 7554; grain for pay- 
ment at 4 75%. 





In the Continental exchanges, the feature has been 
the weakness in francs, demand bills on Paris having 
sold as low as 5 931% on Thursday and closed at 5 90 


last evening, against 5 8744 a week ago. Bankers’ 
cables closed 5 891% against 5 8634. In Paris 


checks on London finished at 28.02 francs, against 
28.01 a week ago. The weakness in this direction 
has followed rumors of France being in urgent need 
of new funds. It also has been reported that one of 
the chief objects of the visit of Mr. J. P. Morgan to 
London and Paris (he having sailed on the steamship 
Rotterdam on Wednesday) was to arrange for a new 
French loan. These reports, however, evoked an 
official denial, as noted elsewhere. Reichsmarks 
have been fairly well maintained, presumably as a 
result of the artificial measures employed under the 
recent Act of the Bundesrath, creating a monopoly 
under the auspices of the Reichsbank for buying and 
selling foreign exchange. This new plan went into 
effect on Friday of last week, on which day the fol- 
lowing official quotations were posted on the Berlin 
Bourse: New York, 5 44 to 546; Holland, 236 to 
23614; Denmark, 14854 to 148%; Sweden, 14934 to 
15014; Norway, 14834 to 149; Switzerland, 104 to 
10434; Austria-Hungary, 67.15 to 67.23; Rumania, 
8414 to 8434, and Bulgaria, 77144 to 7844. There 
have been no later quotations contained in the press 
cables from Berlin, but presumably all have moved 
relatively in consonance with the fluctuations in 
New York. Thus demand bills on Berlin closed 
last evening at 73 13-16 and bankers’ cables at 737% 
which compares with 7434 and 74144 a week ago. 
Austrian kronen bankers’ sight finished at 12.55 
unchanged from a week ago. Swiss exchange is 








5 221% and 5 211% for bankers’ sight and cables, re- 
spectively, against 5 18 and 5 17 last week. Italian 
lire are 6 76 and 6 75 for sight and cables, against 
6 73 and 672 last week. Greek exchange is still 
nominally quoted at 5 1514 for sight drafts. Checks 
on Copenhagen are 27 30 against 27 16 a week ago, 
while demand bills on Norway and Sweden are 27 60 
against 27 45. Russian rubles finished at 2934 against 
297, on Friday of last week. Referring to the 
premium on Dutch and Scandinavian exchange, the 
finance editor of the London “Daily Telegraph”’ 
comments on the speech last week of Sir Edward 
Holden as follows: 


“Sir Edward calls attention to the remarkable fact 
that both Dutch florins and Danish and Swedish 
kroner command a premium in American dollars, not- 
withstanding the balance of trade between the United 
States and Holland and Scandinavia is heavily against 
the latter. As Holland, Denmark and Sweden have 
not exported gold to the States in any appreciable 
amount, how was the balance paid for? Obviously, 
says Sir Edward, by the sale of German securities. 
This is a very important matter in connection with 
our blockade of Germany, and this evidence, fur- 
nished by the exchange between Germany and Hol- 
land and the Scandinavian countries on the one hand, 
and between Holland and Scandinavia and the United 
States on the other hand, will, we hope, be realized by 
the authorities, who seem to wish to minimize the 
quantity of goods that Germany is receiving through 
neutralcountries. Exchanges are an infallible test of 
the balance of trade, and when Dutch and Scandi- 
navian currencies are at a premium in America in the 
face of the huge excess of imports over exports, and 
with no gold shipments, it is evident that the balance 
is being furnished by the sale of securities which, 
owing to Germany’s indebtedness to Holland, Den- 
mark and Sweden, have undoubtedly been supplied 
by Germany.” 


It is the intention of New York interests to export 
about $5,000,000 in gold to Amsterdam early in 
March if in the meantime exchange should move 
freely against New York. The reason is the annual 
tobacco sales, at which Americans always are large 
buyers. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,170,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 4. Their 
receipts from the interior have aggregated $9,354 ,000, 
while the shipments have reached $6,184,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a loss of $3,108,000, 
the combined result of the flow of money into and out 
of the New York banks for the week appears to have 
been a gain of $62,000, as follows: 

















Week ending Feb. 4. Into Out of Net Change in 

Banks . Banks. Bank Holdings. 
Banks’ interior movement_______-- $9,354,000| $6,184,000 Gain $3,170,000 
Sub-Treas. oper. and gold imports..| _18,755,000| _21,863,000,Loss 3,108,000 
oF lil ARNO on. «34% $28,109,000 $28,047,000'Gain $62,000 








The following table indicates the amount of bullion 
in the principal European banks: 





























February 3 1916. February 4 1915. 
Banks of 
Gold. Total. 

England__| 52 067 976 4 

ung nd. , ’ 
France . - -|200,784.320 By reed 
Germany -|122'597.750 110,699,050 
Russia ___|226,119,000 181,577,000 
Aus. Hunc| 51,578,000 63,718,000 
Spain __._| 35,764,000 51,760,000 
Italy_____ 43,507,000 52,035,000 
Netherl'ds| 37,396,000 20,012,900 
Nat.Belgh| 15/380,000 15,980,000 
Switz'land| 10'130,500 9,315,500 
Sweden __| 6,966,000) 6,030,000 
Denmark.| 5.931.000 6.049000 
Norway ..| 3,378,000 2.287.000 
ot. week|812,219,546| 67,765,460879,985,006.704,731,652| 66,365,6201771.09 
Prev. week'810,609,417! 67.444.200878.053.617'703,240.537| 66,441 .500 769/082 '097 





c July 30 1914 in both years. h Aug. 6 1914 in both years. 
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PRESIDENT WILSON’S SPEECHES. 

It is natural that President Wilson’s speech-making 
tour of the Middle West should have excited wide po- 
litical interest. What used to be called the “swing 
around the circle’? has always been regarded as a 
peculiarly interesting test of the American public’s 
attitude toward the personality and policies of a 
President occupying the White House for his first 
term. Usually such a tour has been undertaken as 
nearly as possible in the middle of the Presidential 
term. The practice was, we believe, really instituted 
by President Cleveland during 1886, nearly two years 
after his first election to the Presidency. It was not 
the custom of our earlier Presidents—undoubtedly 
because their conception of the office would have 
stamped such a tour of personal oratory as. undigni- 
fied. It was not practiced by the Chief Executives 
during the slavery dispute, or during the Reconstruc- 
tion period, because Presidential policies were then 
necessarily defined so sharply by sectional. sympathies 
that such public speeches would have resulted chiefly 
in stirring up political rancor—as was shown in a 
deplorable way by the attempt of such personal ap- 
peals of President Andrew Johnson. 

But the precedent established by Mr. Cleveland 
was followed by all subsequent incumbents of the 
office. Mr. Wilson had for obvious reasons been un- 
able to pursue the program at the traditional mid- 
term date. In 1914 the outbreak of the European 
war made it impossible for the President to leave the 
White House; in 1915, the constantly recurring crises 
in our diplomatic relations with Europe not only ne- 
cessitated the presence of the Chief Executive in 
Washington, but rendered wholly inadvisable the 
personal discussion of the situation before popular 
mass meetings. 

We have said that this Presidential ‘swing around 
the circle” has always excited great political interest. 
This has been so even when, as in Mr. Wilson’s trip 
to the West, the tour was short and the speeches de- 
livered only in a very limited section of the country. 
But it has sometimes, and especially during the past 
decade, had more undesirable results. In the case, 
notably, of Mr. Roosevelt it became plainly evident, 
during his second term, that the natural enthusiasm 
with which the people greeted their President on 
his frequent speech-making excursions was like new 
and very heady wine to the orator of the occasion. 
Finding his audiences responsive to strong language 
and vehement assertion, the Presidential orator was 
soon tempted into assertions and challenges which 
unsettled, without in the least benefiting, the po- 
litical situation, and which sometimes resulted in 
giving the public a false and utterly exaggerated view 
of the real issues of the day. 

It was impossible that Mr. Wilson’s tour should 
have been wholly free from such pitfalls. In the 
first place, his speech-making program was appar- 
ently undertaken, in part at least, torecover a waning 
personal popularity. That fact was bound to offer 
temptations for appeal to the favor of audiences 
by means of emphatic and striking assertions, on 
which, in moments of Presidential self-restraint, 


the Chief Executive might not have ventured. This ! nated;we doubt if anyone else can do so. 





———————— 
war had been characterized by a violence and reck- 
lessness which nevertheless appealed to the ungov- 
erned indignation of many people over the practices 
of the Teutonic belligerents. Whether such declara- 
tions were proper, even in the case of an ex-President, 
is decidedly debatable; the policy was at least en- 
couraged by Roosevelt’s own political ambitions. 
But the propriety of such speeches in the case of the 
actual head of Government is not in our judgment de- 
batable at all. Yet the temptation to ‘‘counter” 
on Roosevelt, by using his own weapons of popular 
appeal, might easily become irresistible. 

This tendency has been shown by certain utter- 
ances of Mr. Wilson himself during the past week. 
His statements to large audiences, at Cleveland and 
Milwaukee, that “I cannot tell you what the inter- 
national relations of the country will be to-morrow,” 
that ‘“‘there is no man in the United States who 
knows what a single day—yes, or hour—will bring 
to us,” and that “you must be ready if necessary to 
maintain your honor,” were disturbing and unsettling 
because so absolutely unprecedented in the utter- 
ances of the Administration during this present war, 
and because so extremely vague in terms. ‘They were 
rendered hardly less disquieting because of the si- 
multaneous rumorsthat an ultimatum had been sent 
to Germany in the matter of the Lusitania. The 
President himself, on sober second thought, seem- 
ingly realized the danger of such utterances, for he 
said at Topeka on Wednesday: “You will ask me, is 
there some new crisis that has arisen? I answer, 
no; there is no special, new, critical situation which 
I have to discuss with you, but I want you to under- 
stand that the situation every day of the year is 
critical while this great contest continues in Europe.” 

This was almost an anti-climax; yet, in this same 
speech to a Kansas audience, the President framed 
his appeal in the words: “I happen to have read the 
history of Kansas, and if there is any other place in 
the world fuller of fight than Kansas, I would like 
to hear of it.”” It is impossible not to contrast this 
utterance with Mr. Wilson’s Philadelphia speech at 
the moment of gravest crisis over the Lusitania, to 
the effect that ‘“‘there is such a thing as a nation, like 
a man, being too proud to fight.”’ Is it not possible 
that the President, in perhaps an unconscious wish 
to wipe out the bad impression of that unfortunate 
and untimely remark of May 1915, is now going 
equally far to the other extreme? 

We regret this aspect of the Presidential tour, all 
the more because it is not yet at all clear what is 
the actual purpose of the trip. That these speeches, 
like those of the usual “swing around the circle,” 
were intended as a general defense of the Adminis- 
tration’s policies, is scarcely an admissible conclusion. 
No stress was laid, for instance, on the really great 
achievement of the Administration, the Federal 
Reserve Act. Therefore, the question remains open 
whether Mr. Wilson’s speeches were primarily de- 
signed to recover his political popularity, or to warn 
Germany indirectly of the consequences of longer 
delay in a Lusitania settlement, or merely to arouse 
public sentiment in behalf of the program of national 
defense. We cannot say which influence predomi- 
Probably 


certainly was not less a danger in the present instance, ' all three motives have combined. Yet the conclu- 
when the popularity of Mr. Wilson was seemingly ; sion seems to us inevitable, that if a warning to 
threatened by some recrudescence of public favor to- ; Germany was the primary purpose, this was hardly 
ward ex-President Roosevelt, whose own recent public the way to bring a delicate diplomatic situation into 
statements on the delicate international issues of the publicity. And if the purpose was merely that of 
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arousing the people to the needs of national defense, 
we do not know what mischief may not be done by 
the instilling of an apprehensive or belligerent spirit, 
such as might easily be used hereafter by the extreme 
advocates of conscription and an enormous military 
armament. 








THE SUPREME COURT. 


While the Brandeis nomination awaits action, 
the objections to it become more serious as it is more 
considered, and some further remarks upon it seem 
appropriate. 

One thing which can never be more timely than 
now should be pointed out: that no man ought to be 
transferred to the highest tribunal without some 
previous judicial experience; the bench, preferably 
the Federal, should be scanned and its suitable re- 
sources exhausted, before the bar in general is con- 
sidered. Probably there have been a number of ap- 
pointments otherwise to the Court, since the country 
began, and that of Mr. Hughes in 1910 is a recent 
instance. The rule has never been formulated, and 
perhaps has not even been proposed; yet its sound- 
ness needs no argument. 

Gathering the varied opinions expressed and look- 
ing at Mr. Brandeis’s record, he cannot bedeemed a 
great lawyer, although he may easily claim rank as an 
adroit; alert, thrifty, successful practitioner. It 
seems beyond question that (having meanwhile 
changed clients) he attacked as illegal certain busi- 
ness documents of a large corporation which he had 
himself drawn up while acting for the corporation, 
and at least one other case has been brought to light 
in which he did not hesitate to turn against men for 
whom he had previously acted professionally and to 
use against them the knowledge he had obtained while 
in a confidential relation with them. Whether the 
altruism of his pose as ‘“‘the people’s lawyer”’ be ad- 
mired or be doubted, it isnoinjustice to him to assume 
that his law practice has been of a rather sharp na- 
ture. 

While only a lawyer can become a judge, not every 
lawyer is capable of becoming a just and able judge. 
It must be said of Mr. Brandeis again—and it becomes 
plainer as he is investigated—that his temperament 
and his past show him lacking in essential judicial 
qualities. He seems partisan and advocate by na- 
ture, and his life has confirmed him such. Even 
with a pronounced resolution to the contrary, Mr. 
Brandeis on the bench would probably retain his 
mental attitude of prejudgment. He would not test 
a statute according to constitutionality and leave 
the people to readjust their legislative action; he 
would be governed by things as he has conceived they 
should be, not by things as they are. He could 
hardly be an unbiased judge, though he meant to be. 

Strangely, yet suggestively, some persons approve 
and urge confirmation because of this view of Mr. 
Brandeis. The journals which come to the ‘‘Chron- 
icle’”’ (which are fairly representative of the press of 
the country) are in general opposed, yet one of them, 
the Brooklyn ‘‘Eagle,”’ argues for confirmation in a 
manner which shows a singular misconception of the 
function and duty of the Supreme Court. The 
nomination, it says, is concededly ‘‘an experiment.’’ 
The Judges of this Court have ‘what amounts to a 
veto power on regularly enacted legislation.’”’ The 


number of ‘non-conservative’ voters could not be 
Then: 


taken as less than two millions. 


“Tf one-ninth of the voters feel this way, is it right 
to lend sanction to their feeling [of distrust of the 
courts] by continuing to keep all representation of 
what is called radicalism off the bench of our highest 
Court? Is there any absurdity in giving one-ninth 
a one-ninth representation? That is what the Wil- 
son experiment does. One is not a majority of nine; 
it is not even an important minority. * * * 
Those who feel this way cannot see how President 
Wilson could have selected a more representative 
radical than Brandeis.” 

Comment on this strange plan can be very com- 
pact. The Supreme Court is no place in which to 
try out experiments. The Court does not hold a 
veto power or anything resembling it over ‘“‘regularly- 
enacted legislation’’—that is, over legislation en- 
acted in conformity to constitutions which govern, 
as constitutions always must. It has no power ex- 
cept the necessary one of construing, and it has never 
attempted any. The Court is_ neither legis- 
lature nor commission, and to speak of “repre- 
sentation’ on it of anything less than all the 
people of the United States is a solecism. No 
State, no section of the country, ‘no party, no 
class, no special interest, no race or religion, no theory 
or ism of any kind, has a just title to be represented 
on the Supreme Court; such a representative would 
necessarily be narrow, partisan, one-sided and non- 
judicial. The advocate considers the side that has 
retained him and pays him; the judge is ‘‘for” only 
the whole people, the country as an entirety. It 
should therefore be held immaterial in what State the 
Judges reside when at home, or how they individually 
feel and vote upon parties and policies. 

Unhappily, we cannot avoid seeing grave reason 
to fear that the vote on confirmation will not go ac- 
cording to the view held of intrinsic fitness, but upon 
partisan considerations. Miners, other labor unions, 
and other class interests are already clamoring for 
confirmation of this man whom they deem their 
“representative” and advocate, nor are there lack- 
ing some hints that if Wall Street and any large cor- 
porations disapprove him that is a sufficient reason 
why he should go on the Court forthwith. This is 
the tribunal of final resort. It is humanly fallible, 
but it should be kept calm, lofty and strict. One is 
not a majority of nine; but one designation of a low- 
ered quality will pave the way for repeating that 
error. If the highest Court should be “representa- 
tive” of this or that class or trend or theory which 
may become dominant or large as times change, then 
the judges should be named at the primaries and their 
life-tenure is obstructive and wrong. 








AGAIN THE SHIPPING BILL. 

The threatened and expected ship-purchase bill is 
again upon us, having appeared once more in the 
House on Monday. It begins by creating still an- 
other Board, with places and salaries. It goes be- 
yond mere purchasing, for it authorizes constructing 
vessels, in American yards “‘or elsewhere,” or pur- 
chasing or chartering them. The purpose declared 
in Sec. 3 is “with a view to chartering, leasing or 
selling such vessels to any corporation, firm, or indi- 
vidual, a citizen or citizens of the United States,” for 
use in foreign commerce. The Board may form 
(Sec. 8) a corporation, in which it may take on behalf 
of the United States not less than a majority of the 
stock; the object of this corporation shall be ‘“pur- 
chase, construction, equipment, maintenance and 





operation of merchant vessels” in foreign commerce. 
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Therefore, without dwelling upon the serious ob- 
jection that this projecting of the country formally 
into the business of ocean carrying tends straight 
towards international complications in war-time, 
that objection remains as forcible as it was a year 
ago. Senator Root then said that ‘‘in reality the 
Government will be buying a quarrel with each ship;”’ 
that was true then, and it is still true. 

Another element of unreason and trouble is in- 
jected by the provision in Sec. 10 that after this 
year all carrying of passengers or property by water 
from any port of the United States “‘and not entirely 
within the limits of a single State” must first obtain 
a license from the Board and no clearance from any 
port shall be granted unless the operating or owning 
parties hold such license; the Board is authorized and 
directed to promulgate such rules and regulations 
as it pleases, and may revoke the licenses at its 
pleasure. Without taking space to discuss this, suf- 
fice it to say that here is an undertaking to apply 
to all shipping and shippers, foreign and domestic 
alike, the extreme of regulation and whatever lies 
within the “Seamen’s Law.”’ This section justifies 
Chairman Alexander’s statement that the bill ‘“re- 
quires all common carriers by water, foreign as well 
as American, to have a Government license, revoc- 
able’ by the Board, and that thus the Board will be 
able “‘to prevent unfair competition of foreign vessels 
with American vessels, because through the power 
to revoke the licenses of foreign vessels operating in 
our waters they can be prevented from entering into 
trusts or combinations on the high seas which will 
be hurtful to American shippers and to American 
ship-owners.”’ 

Without taking more space for this, it suffices 
to say that here is another Pandora’s box of plagues 
ready for opening. 

The Board is to build, buy or hire vessels anywhere 
it can find them; then to sell or hire them to any 
American for use; but the Board may also set the 
country, through a corporation controlled by it, 
into the ship-acquiring and ship-operating business, 
all commerce to be under license as just stated. 
Moreover, there is no provision for ever taking the 
country out of the shipping business when once 
in it, except that the Board and the President to- 
gether “may at any time” sell the Government’s 
stock in the corporation. 

The moving cause for this is alleged to be neces- 
sity; the country is said to be suffering for lack of 
ocean carriage. Give the emergency plea its utmost 
force—imagine the ports of the country jammed with 
merchandise for other countries and not a ship 
to be found anywhere, what then? An outcry to 
the Government Hercules might be set up by the 
despairing wagoners; but could Government construct 
or buy or hire any ship which private capital could 
not reach? Shipyards are not built by statutory 
fiat; iron and steel are not produced instantly; timber 
does not grow, and cannot even be cut and hauled, 
in a day. The rise of munition plants by private 
energy has shown what that can do when occasion 
calls; what instances have ever shown even a second- 
class competency of Government work as compared 
with that of private capital and enterprise, spurred 
on by prospective profit? 

This emergency plea is trying to patience. The 
old hindrances to American shipping are retained, 
nobody in public office suggesting that they be re- 
moved; the “Seamen’s Law”’ is added to them, then 





is piled on the menace of a competition which does 
not have to produce a balance sheet and can tax 
without limit for stopping up any deficits; and then, 
it is urged, the Government must go into owning 
and running ships because foreign commerce is a ne- 
cessity and private initiative hangs back! Could it 
be expected to rush forward, under such conditions? 

Another excuse is inserted in the title of the bill, 
which is ‘‘to establish a United States Shipping 
Board for the purpose of encouraging, developing and 
creating a naval auxiliary and naval reserve and a 
merchant marine to meet the requirements of the 
commerce of the United States with its territories 
and possessions and with foreign countries, and for 
other purposes.”’ Merchant vessels built and used 
by private corporations are equally suitable and avail- 
able as a naval reserve. 

This bill is not less bad than it was before, and is a 
further evidence of Mr. Wilson’s unhappily im- 
movable persistence upon any notion he has once 
taken up. After menacing the country for a half- 
year, it was slain in the Senate, largely by the good 
service rendered by Messrs. Burton, Root and 
Lodge. It will certainly meet more resistance in the 
House than it met a year ago, and it may die there; if 
not, it must again be fought in the Senate, and Mr. 
Lodge, who alone of the three remains yet in Washing- 
ton, will doubtless do his duty again. He should be 
sustained by the intelligence of the country, which 
ought to rally itself at once, since this anomaly can- 
not safely be permitted to add itself to our present 
load of problems and hazards. 








THE INCOME TAX LET LOOSE. 


At a single stroke the Supreme Court has now dis- 
posed of a number of actions against the income tax 
by sustaining the law in the broadest as well as most 
unqualified manner; the decision, formally by only 
seven members of the Court, is really unanimous, 
there being one vacancy at present and the silence 
of Justice McReynolds being only because he had 
been already in the matter while Attorney-General. 

Chief Justice White enumerated a dozen points 
of attack made in the test suits. We may say of 
these that they all present hardships, and even feat- 
ures of inequalities or injustice. Perhaps the appar- 
ently strongest were against the “source” portion of 
the law, whereby corporations are forced to become 
in effect tax collectors without compensation; a 
corporation might even feel obliged, in its own pro- 
tection, to ‘‘withhold” from one of its bondholders, 
and then, having afterwards discovered that he was 
exempt, might be left without recourse against its 
own loss, having reimbursed him yet being unable 
to recover from Government, either in its own name 
or in his. 

Grouping all the objections, Chief Justice White 
said the uniformity of tax long ago prescribed in the 
Constitution is geographical only and that various 
distinctions and inequalities as to persons and sub- 
jects comply with that provision so long as they have 
no reference to geographical lines. Concerning the 
attempts practically to narrow the apparent breadth 
of the tax amendment, he said these attempts, if 
successful, would set up antagonism in the Consti- 
tution; thus: 


“They would result in bringing the provisions of 
the amendment excepting a direct tax from appor- 
tionment into irreconcilable conflict with the general 
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requirement that all direct taxes be apportioned; 
moreover, the tax authorized by the amendment, 
being direct, would not come under the rule of uni- 
formity applicable under the Constitution to other 
than direct taxes, and thus it would come to pass that 
the result of the amendment would be to authorize 
a particular direct tax, not subject either to appor- 
tionment or to the rule of geographical uniformity, 
thus giving power to impose a different tax in one 
State or States than was levied in another State or 
States.” 


As for all the complaints of discrimination in rates, 


in exemptions and otherwise, the Court dismissed 
them in one sentence, thus: 


“So far as these numerous and minute, not to say 
in many respects hypercritical, contentions are based 
upon an assumed violation of the uniformity clause, 
their want of legal merit is at once apparent, since 
it is settled that that clause exacts only a geographical 
uniformity and there is not a semblance of ground 
for assuming that a violation of such uniformity is 
complained of.” 

As for the ‘‘due process”’ clause and the protection 
of private property against taking for public use 
without due compensation, covered in the Fifth 
Amendment while the country was only a few years 
old, the Court saw there no limitation of the tax 
power, for the Constitution does not ‘‘conflict with 
itself by conferring, on the one hand, a taxing power 
and taking the same power away on the other by the 
limitations of the due process clause.” 

With especial reference to complaint of the surtax, 
the Court remarked that a progressive tax is no new 
thing in this country, and used this language which 
it seems to us should not be lightly passed over, since 
it is perhaps pregnantly suggestive: 

‘“‘And no change in the situation here would arise, 
even if it be conceded, as we think it must be, that 
this doctrine would have no application in a case 
where, although there was a seeming exercise of the 
taxing power, the act complained of was so arbitrary 
as to lead to the conclusion that it was not the exer- 
cise of taxation but a confiscation of property; that 
is, a taking of the same in violation of the Fifth 
Amendment, or, what is equivalent thereto, so 
wanting in basis for classification as to produce such 
a gross and patent inequality as to inevitably lead 
to the same conclusion.”’ 


Without seeking to follow further the involved 
technicalities of legal hair-splitting, the important 
fact is that the decision not only sustains the present 
tax absolutely but affirms the broad power of gov- 
ernmental control over all individual property; at 
least, this is the substance and purport. No criti- 
cism can be uttered of the Supreme Court for once 
more declining to pass upon the wisdom or justice 
of legislative acts; an Appellate Court, as we have re- 
peatedly pointed out, merely takes the statute which 
the people have enacted and tests it against the higher 
and controlling law they have previously adopted 
as their supreme will; if the statute is susceptible of 
interpretation and does not conflict with the Consti- 
tution, it must stand, whatever its character, and 
the people must submit to it or change it. ‘In this 
situation,”’ said Chief Justice White, ‘‘it is of course 
superfluous to say that arguments as to the expedi- 
ency of levying such taxes, or of the economic mis- 
take or wrong involved in their imposition, are be- 
yond judicial cognizance.”’ 

The situation recalls and amply justifies, although 
too late, the unheeded warnings uttered against 
ratifying the tax amendment. The plea urged on 





its behalf that an income tax is necessary to the life 
of the nation in emergency was unsound, since that 
tax had been resorted to and could be again when 
required; but it was a specious plea, and was backed 
by the desire of scattered populations to get at the 
compact sections. It prevailed; and now the re- 
course properly suited only to the rare occasions 
when the existence of the country may be at stake 
(and formerly so regarded) is handed over for every- 
day use without restraint. 

Congressman Hull joyfully declares that the in- 
come tax is now ‘‘unfettered.’’ The States will fol- 
low the bad example. The heavy tax proposed in 
Massachusetts has already been mentioned. The 
talk in Washington is of doubling the present exac- 
tion; and, as if this were not enough, one inheritance 
tax proposition is already in Congress, and Mr. Hull 
is said to be constructing another. The unthinking 
clamor for “preparedness” will now immediately 
take new hope and be pushed with new vigor, for 
is there not an unlimited source of funds all ready 
at hand? At present, however, those most in need 
of defense and most destitute of it are the ones whose 
natural abilities or exceptionally active energies 
have brought them property, for property is now 
the real objective of war. 








BUILDING OPERATIONS IN 1915. 


A revival of activity in building construction op- 
erations in the United States as a whole in the last 
five months of the year coincidental with improve- 
ment in the commercial and industrial affairs of the 
country has served to furnish for the full year 1915 
an exhibit for this leading industry that cannot fail 
to be considered satisfactory and really gratifying, 
even though the result attained fell noticeably short 
of 1913 and 1912. The year opened with building 
operations running behind the contracted figures 
of 1914 and each month up to and including July 
showed a greater or less decline. In the meantime, 
however, orders for war materials from abroad had 
begun to exert an influence in this industry as in 
others, through the necessity for enlarging plants 
in order to fill them and the need for providing dwell- 
ing accommodations for the additional help required. 
Bridgeport, Hartford, New Haven and Waterbury 
in the East and Akron in the Middle West were the 
first to feel the impetus of this demand for phenom- 
enal quantities of war supplies, but by August the 
country quite generally east of the Mississippi River, 
but not including any great part of the South, be- 
gan to experience something in the nature of a build- 
ing boom. August operations as a whole exhibited 
a gain of 9.8% over 1914, September 31%, October 
31.2%, November 50.9% and December some 80%. 
In most months, too, the full figures of 1913 were ex- 
ceeded. 

As regards the territory west of the Mississippi, 
considerable activity was witnessed at a number of 
points during the year, but on the immediate Pacific 
slope the situation can be best described as one of 
virtual inertia, a marked decline in operations being 
noted almost everywhere and especially in localities 
that experienced boom conditions in 1913 and several 
years prior thereto. At the South the cotton situ- 
ation served to hold in check any tendency that might 
otherwise have been manifested to enter upon any 
extensive building operations. It is true of course 
that prices for the staple were higher in 1915 than 
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during the closing months of 1914, and in the last 
quarter of the year bore a favorable relation to the 
average of récent seasons, but with demand restricted 
and contraction in the volume of exports stocks in 
the South are abnormally large. 

Following the plan pursued annually since we 
began the collecting of these statistics, we have this 
year made every endeavor to further extend the scope 
of our compilation with the result that 252 cities 
are now included and moreover every State but 
Mississippi is represented. Where it has been possible 
to do so returns have been secured from official 
sources, but in a number of cases in the absence 
of ordinances covering the matter we are indebted to 
private individualsfor the information furnished. We 
note, however, a tendency, even in some of the small- 
est municipalities, to take the subject under official di- 
rection. For the 252 cities which contribute returns 
the estimated outlay under the contracts arranged in 
1915 foots up $922,034,298, against $879,821 ,460 in 
1914, exhibiting an augmentation of 4.8%. In 1913 
the aggregate for the identical cities was 968 million 
dollars and in 1912 slightly over 1,037 millions, this 
latter falling only nominally below the record total 
of 1909. 

In segregating the returns into groups, we have 
adhered to the plan of former years of giving promi- 
nence to the leading cities in each State or section, 
and as Greater New York exerts a preponderating 
influence its operations head the compilation. For 
the five boroughs of this city, while the construction 
work for which permits were issued during 1915 cov- 
ered a much heavier aggregate of expenditure than 
for the preceding twelve-month period and showed 
a moderate gain over 1913, a considerable loss is 
exhibited from 1912 or several earlier years. All 
boroughs share in the 1915 increase, but greatest 
activity is to be noted in the Bronx, where the con- 
tracts called for an outlay 66% in excess of 1914. In 
Manhattan almost all the operations of recent years 
have been in the replacing of old buildings by new 
and more commodious and elaborate structures, 
and consequently the expenditure, although large 
and affording either business or dwelling accommo- 
dations to a greater number than before, decreases 
rather than increases the building units. For 1915 
the estimated cost for all five boroughs totals $172,- 
945,720 against $138,115,266 in 1914, or a gain of 
25.2%. 

Our replies from the Middle States outside of 
Greater New York embrace 57 cities, for which the 
aggregate outlay reported is $171,580,737 against 
$168,983,751 in the preceding year. Operations 


involving noticeably larger expenditures than in 1914 | 


are to be noted at Philadelphia, Buffalo, Jersey City, 
Rochester, Syracuse, Mt. Vernon, Yonkers, Tren- 
ton and Washington and some 17 smaller munici- 
palities, and more or less conspicuous lack of activity 
is recorded at Pittsburgh, Wilmington, Wheeling, 
Binghamton, Atlantic City, Allentown, Erie, East 
‘Orange, West Hoboken and Norristown. In New 
England the showing for 1915 is distinctly favorable, 
the building contracts for 48 cities totaling $122,- 
270,168 against $100,168,639 in the preceding year. 
We have already noted that impetus to building by 
war orders was furnished in New Haven, Hartford, 
Bridgeport and Waterbury, but in addition note- 
worthy activity is to be mentioned in Boston, 
Chelsea, Holyoke, Lowell, Lynn, Medford, Newton, 
Quincy, Salem, Portland and Manchester. The 





only losses of moment are to be found at Worcester 
and Cambridge. 

The Middle West also makes a very satisfactory 
exhibit for the late year, the total establishing a 
new high record. At such cities as Cleveland, Cin- 
cinnati and Detroit the returns furnish evidence of 
unprecedented development in building lines follow- 
ing great activity between 1909 and 1914 and an 
important increase in operations occurred at Chi- 
cago. Furthermore, gains worthy of special note 
are recorded at Toledo, Akron, Canton, Evansville, 
East St. Louis and Flint, and mentionable losses 
were confined to Columbus, Indianapolis, Peoria, 
Grand Rapids and Louisville. For the 49 cities 
included in the compilation the aggregate of expendi- 
tures at $261,589 ,632 exceeds 1914 by a little more 
than 29 million dollars. Chicago participating to the 
extent of 131% millions and Cleveland and Cincinnati 
each over 5 millions. 

Operations on the Pacific slope in 1915 were, in 
the aggregate, very much less than in 1914, and in 
fact the smallest in magnitude for over a decade. 
At San Francisco a greater number of permits was 
issued than in the previous year, but the estimated 
cost of construction fell off fully 50%, and at Los 
Angeles and most of the smaller cities of California, 
as well as at Portland and Seattle, the situation can 
be most aptly described as one of marked dulness in 
building work. The 20 cities in this group afford 
a total of but $55,648,311, or some 32% millions less 
than in 1914, nearly 59 millions smaller than in 1913 
and 61 millions below 1912. 

The. States west of the Mississippi River to the 
Pacific slope, exclusive of Louisiana, Texas, Okla- 
homa and Arkansas (which are grouped by us with 
the South) did not experience the effect of the busi- 
ness revival of the last half of the year to the same 
extent as more easterly sections of the country. At 
the same time, there was nothing in the nature of a 
slump in building operations, although quite notice- 
able decreases occurred at some of the larger cities. 
These include St. Paul, St. Louis, Denver, Salt Lake 
City and Davenport. Gains, however, were not 
wanting, a little more than in 1914 being done in 
Minneapolis, Kansas City, Duluth and Sioux City 
and considerable activity characterizing operations at 
Wichita, Omaha, Topeka, Sioux Falls, Butte and 
Reno. Collectively the 33 cities that make up this 
group furnish a total of $83,969,577, or 214 million 
dollars less than for the previous year. The South, 
and not unnaturally so under the conditions that pre- 
vailed there, makes an unfavorable exhibit, second 
only to that of the Pacific slope. Savannah, El Paso 
and Galveston reported considerable increases in 
prospective outlay over 1914, and Atlanta and Char- 
lotte did a little better, but most of the other of the 
44 cities embraced in the group show up poorly with 
decreases most marked at Birmingham, Shreveport, 
Fort Worth, Dallas, Waco, Houston, San Antonio, 
Little Rock and Oklahoma City. The total for the 
section at $54,030,153 shows a diminution of close 
to 1014 millions as compared with 1914 and a decline 
of 2114 millions from 1913. 

For the United States outside of Greater New 
York the total for 1915 is slightly better than for 
1914, the contrast being between $749,088,578 and 
$741,706,194, but compared with 1913 there is a 
loss of 5614 million dollars. A compilation covering 
the building statistics for the last four years forsome 
of the leading cities in each section of the country, 
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together with the aggregates for the remaining munici- 
palities in each State is now appended : 
UNITED STATES BUILDING OPERATIONS. 


























1915. 1914. Inc.or Dec. 1913. 1912. 

New York City— $ $ % $ 3 
Manhattan .......... 73,672,674 56,293,871 +30.9 85,439,254 127,469,492 
Other boroughs... -..- 99,273,046 81,821,395 +21.3 77,503,031 101,131,816 
Total N. Y. City...172,945,720 138,115,266 +25.2 162,942,285 228,601,308 
Maine—2 cities. ........ 2,058,974 1,461,765 +40.8 1,950,000 1,613,395 
N. H.—Manchester.... 2,598,055 1,649,867 +57.5 1,652,889 2,720,541 
Vermont—Burlington --- 399,350 TTee “ES  scaeenca - deneuaxd 
Massachusetts—Boston . 29,113,692 24,527,335 +18.7 17,493,330 21,166,349 
Other 21 cities....._- 47,612,237 42,067,383 +13.2 39,983,806 43,656,111 
Connecticut—Hartford.. 5,575,895 4,052,081 +37.6 5,784,751 7,379,525 
New Haven._.......- 7,104,947 4,379,842 +39.4 4,790,151 4,762,341 
Other 15 cities___..._- 18,973,667 12,760,300 +48.7 11,553,277 11,616,301 
Rhode Island—5 cities... 8,833,351 8,815,318 +0.2 10,181,783 10,685,312 
Total New Eng. (48) -.122,270,168 100,168,639 +22.1 93,389,987 103,539,875 
New York—Rochester _. 9,108,333 8,733,257 +4.3 9,642,124 12,035,466 
aE ae 11,798,000 10,709,000 +10.2 11,992,661 12,992,000 
Other 13 cities..._-- 24,601,616 22,575,664 +9.0 34,125,528 26,767,709 
New Jersey—Newark... 8,006,044 10,080,587 —20.6 16,317,973 11,616,358 
Other 17 cities___.._- 22,903,920 21,271,515 +7.7 24,965,048 27,222,255 
Pennsylvania—Phila__.. 39,445,125 35,419,605 +11.4 38,763,850 37,173,635 
Pittsburgh..........-. 14,327,017 18,194,182 —21.3 15,470,955 11,145,043 
Other 14 cities__..._- 12,656,754 14,714,581 —14.0 14,623,814 16,437,733 
Delaware—Wilmington . 1,524,853 2,265,824 —32.7 1,876,753 1,843,803 
Maryland—Baltimore__. 11,774,322 11,325,505 +4.0 11,711,501 10,385,892 
Other 2 cities......_- 932,273 1,251,918 —25.5 1,154,979 1,194,679 
D.C.—Washington- ---_- 11,748,121 9,060,081 +29.7 9,196,711 14,939,370 
West Virginia—3 cities... 2,754,359 3,382,032 —18.6 3,004,917 2,892,270 
Total Middle (57) ..171,580,737 168,983,751 +1.5 192,846,814 186,646,213 
Ohio—Cleveland -_...-- 32,660,305 27,309,010 +19.6 23,841,160 18,180,078 
Cincinnati. .........- 14,025,333 8,387,368 +67.2 8,348,432 9,031,381 
Columbus ........... 4,928,425 6,885,065 —28.4 5,508,408 4,675,303 
Other 9 cities__.._._- 22,437,289 19,068,214 +17.7 22,608,819 20,887,709 
Indiana—Indianapolis _. 7,083,642 7,933,381 —10.7 9,361,973 9,150,407 
Other 9 cities......-- 8,236,390 8,161,804 +0.9 8,147,233 8,280,922 
Illinois—Chicago - - - ---- 97,291,480 83,651,610 +16.3 89,521,970 88,198,500 
Other 10 cities._._._- 12,230,234 13,509,188 —9.5 12,914,163 11,056,895 
Michigan—Detroit --_-_- 32,238,550 28,207,355 +14.3 30,434,380 25,588,470 
Other 7 cities__...-_- 11,626,387 10,101,995 +15.1 9,973,470 6,204,261 
Wisconsin—Milwaukee_. 11,564,325 10,442,519 +10.8 13,647,624 15,730,860 
Other 2 cities.......- 2,556,915 2,966,253 —13.8 2,074,857 1,609,680 
Kentucky—Louisville._._. 3,415,860 4,397,310 —22.3 4,054,180 6,552,730 
Other 4 cities._....._- 1,294,497 1,546,802 +4.1 1,869,538 1,973,265 
Total Mid. West. (49) .261,589,632 232,567,874 +12.5 242,336,207 227,120,461 
Missouri—St. Louis----- 11,439,320 12,862,915 —11.1 15,340,112 20,675,803 
Kansas City.....--.- 10,667,405 10,204,970 +4.5 10,578,162 12,396,328 
Other 3 cities........ 1,552,260 1,077,574 +44.1 1,342,613 1,525,908 
Minnesota—Minneapolis 16,353,963 15,214,525 +7.5 12,857,935 14,229,475 
a ee 11,942,530 14,852,839 —19.6 9,441,216 8,051,417 
Other 2 cities_.....-.- 3,750,000 3,705,223 +1.2 5,326,011 3,130,543 
Nebraska—Omaha -.--_-. 5,385,005 4,610,456 +16.8 4,110,733 4,546,761 
a Re eee 1,706,049 1,003,287 +70.1 1,678,350 1,185,135 
Kansas—wWichita--____ - 964,695 497,880 +93.5 1,087,365 1,195,700 
Other 2 cities_....... 1,741,765 1,658,268 +5.0 2,181,626 1,777,229 
Iowa—Cedar Rapids_._._. 1,761,000 1,785,000 —1.3 3,874,600 2,101,050 
Other 4 cities._...._- 6,242,021 7,032,268 —11.2 6,993,748 5,869,822 
Colorado—Denver.- --_--- 2,648,575 3,750,460 —29.4 2,797,148 5,332,675 
Other 2 cities__...__- 406 ,062 787,620 —48.5 784,142 1,607,731 
South Dakota—2 cities_. 1,955,671 1,232,491 +58.7 1,194,264 1,427,898 
North Dakota—Gr.Forks 452,725 334,898 +35.2 642,300 139,730 
Utah—Salt Lake City... 2.250,720 2,982,337 —24.5 2,110,425 5,262,398 
RI ee 572,160 840,680 —31.9 887,420 670,819 
Montana—Butte ---_._- 1,024,032 621,685 +64.7 822,337 735,450 
Idaho—Boise ____------ 122,553 163,055 —25.2 701,030 638 ,422 
Wyoming—Cheyenne - __ 94,418 123,558 —23.6 111,540 172,820 
New Mex.—Albuquerque 273,667 249,313 +9.6 414,668 300,000 
Arizona—Phoenix _-_-_-_-- 216,911 767,521 —70.5 1,630,286 662,723 
Nevada—Reno--_______- 446,070 223,940 +99.2 210,000 150,000 
Total Oth. West. (33). 83,969,577 86,582,763 —3.0 87,118,031 93,785,837 
California—San Fran... 13,990,704 28,177,563 —50.3 21,676,655 23,873,367 
Los Angeles. ..<«.<«<< 11,888,662 17,361,925 —31.5 31,641,921 31,367,995 
CORIO... cccccccncs 5,045,289 4,717,520 +7.0 9,106,191 8,821,950 
Other 10 cities.....-- 10,510,432 14,274,604 —26.4 22,757,415 24,222,693 
Oregon—Portland ____.- 4,869,550 8,334,075 —41.6 12,956,915 14,652,071 
SRR Da 214,360 278,760 —23.1 ae ee 
Washington—Seattle.... 6,449,040 12,664,970 —49.1 9,321,115 8,415,325 
Spokane__._....____- 1,196,367 1,462,965 —16.8 3,314,780 2,563,627 
Other 3 cities. ......-- 1,483,907 1,813,075 —17.8 3,080,822 2,696,237 
Total Pacific (20)--- 55,648,311 89,085,657 —37.5 114,214,314 116,613,265 
Virginia—Norfolk --_---- 1,865,928 2,014,681 —7.4 2,379,357 3,127,423 
Richmond ---__------ 3,244,752 3,391,571 —4.4 3,636,476 6,255,711 
SS 1,069,377 1,440,823 —25.7 1,231,914 1,020,694 
North Carolina—5 cities. 3,261,188 3,925,853 —16.9 3,995,319 2,957,724 
South Carolina—2 cities_ 792,216 908,373 —12.8 1,315,947 1,128,345 
Georgia—Atlanta_-_-_-_-__- 4,589,214 4,564,387 +0.5 5,112,944 9,987,444 
Other5 cities_......_ 4,320,346 3,676,813 +17.5 4,346,556 4,537,208 
Florida—4 cities__.....- 4,003,118 4,416,454 —9.4 5,116,176 6,968,255 
Alabama—3 cities... _ 2,371,604 4,155,149 —42.9 7,481,440 5,154,298 
Louisiana—New Orleans 2,826,670 2,949,751 —4.2 4,087,281 3,309,620 
Other 2 cities. .......- 897,907 1,427,738 —37.1 1,332,590 1,511,804 
Texas—Dallas ___._.--- 3,116,900 5,093,497 —38.8 8,480,580 5,005,538 
Other 8 cities__.....-- 12,793,946 15,138,291 —15.5 15,015,297 14,579,287 
Arkansas—2 cities_---_- 808,545 1,148,373 —29.6 1,853,483 2,300,542 
Oklahoma—3 cities__~-_- 2,747,135 3,713,542 —26.5 3,151,901 2,256,616 
Tennessee—Memphis _._. 2,730,488 2,946,818 -—7.3 3,949,368 7,162,214 
Other 3 cities........- 2,610,819 3,405,596 —23.2 3,123,910 3,772,187 
Total South (44)___-- 54,030,153 64,317,710 —15.8 75,610,839 81,034,810 
Total 252 cities. -....- 922,034,298 879,821,460 +4.8 968,458,477 1037341,769 
Outside New York---.-.-- 749,088,578 741,706,194 +1.0 805,516,192 808,740,461 


The exhibit made in building operations in Canada 
in 1915 is decidedly less satisfactory than for 1914, 
which in turn made a very poor showing in compari- 





son with the two preceding years. The setback can 
be in great measure ascribed to the European war, in 
which the Dominion as a colony of Great Britain is 
an active and earnest participant, but is also in con- 
siderable part explainable, as regards the Western 
Provinces, particularly, by the natural and inevitable 
checking of the phenomenal development of several 
years prior to 1914. A boom of marvelous propor- 
tions was experienced at almost every point in 
Manitoba, Alberta, Saskatchewan and British Co- 
lumbia in that period, and activity in building lines 
was extreme. But with the setting in of depression 
antecedent to the war, the check came and conditions 
arising out of the war simply and greatly accentuated 
it. The effect is seen in a drop from 18 millions 
estimated outlay in Winnipeg in 1913 to 14 millions 
in 1914 and less than 2 millions in 1915, and from 20 
millions in Calgary in 1912 to 814 millions in 1913 
and 314 millions in 1914 and barely 150 thousand 
dollars in 1915. The returns for Edmonton, Van- 
couver and Victoria are similarly unsatisfactory. 
The Eastern Provinces also have been unfavorably 
affected, but not so drastically. 

Our compilation for 1915 covers 64 cities, of which 
37 in the East and 27 in the West, and shows that the 
permits issued during the year covered estimated ex- 
penditures for construction work of but $37,519,102, 
against $107 ,945 ,266 in 1914, or a falling off of 65.2%, 
and there are losses of 77.7% and 81.2%, respec- 
tively, from 1913 and 1912. Analyzing the returns 
by sections, we find that the 37 cities in the Eastern 
Provinces exhibit a decrease of 53.7% from the pre- 
vious year, with Montreal, Toronto, Hamilton and 
Ottawa recording conspicuous declines, and only 
three municipalities showing gains. In the West the 
27 cities, as already intimated, make an exceedingly 
poor exhibit, losses being universal, and the total of 
all falling 85.2% behind 1914. A statement of the 
results for the four years 1912 to 1915 inclusive, is 
subjoined. 

CANADIAN BUILDING OPERATIONS. 


1915. 1914. Inc.orDec. 1913. 1912. 
$ $ % $ $ 








Quebec—Montreal- ----- 8,511,221 17,638,446 —51.7 27,032,029 19,641,955 
Other 8 cities_..._--- 5,778,292 8,265,000 —30.1 9,834,008 8,325,199 
Ontario—Toronto ------ 6,651,889 20,694,288 —67.9 27,038,624 27,401,761 
eee 1,523,248 3,703,865 —58.9 5,110,000 5,491,800 
aes He 1,605,160 4,332,600 —62.9 3,991,380 3,621,950 
Other 21 cities_....-- 5,608,385 11,968,905 —53.1 17,240,626 17,824,107 
Nova Scotia—2 cities... 1,261,617 990,193 +2/.4 1,157,037 1,179,961 
New Brunswick—2 cities 780,475 901,055 —13.4 2,592,780 745,200 
Total East, 37 cities.. 31,720,287 68,494,352 —53.7 93,996,484 84,231,933 
Manitoba—Winnipeg __. 1,826,300 13,942,050 —86.9 18,622,250 20,475,350 
Other 2 cities_.....-.- 368,260 1,197,727 —68.8 1,238,840 1,451,012 
Alberta—Calgary---.---- 150,550 3,429,450 —95.6 8,619,153 20,394,220 
Edmonton-_......--- 301,725 4,913,277 —93.8 9,242,450 14,446,819 
Lethbridge __....--.-- 58,420 413,320 —85.9 504,954 1,358,250 
Other 4 cities_....... 206,810 3,179,511 —93.5 6,679,812 5,665,894 
Saskatchewan—Regina-- 464,065 1,765,875 —73.7 4,018,350 8,047,309 
Saskatoon_.........- 20,200 337,210 —94.0 4,453,845 7,640,530 
BEOGGS DOW 6 cnccccen 88,222 459,610 —80.8 4,238,470 5,275,797 
Other 4 cities._.....-- 92,136 1,149,367 —92.0 2,484,530 3,191,610 
Brit. Colum.—Vancouver 1,593,279 4,484,476 —64.5 10,423,197 19,428,432 
ees 2 292,450 2,243,660 —87.0 4,037,992 8,208,155 
Other 8 cities_......-. 336,398 1,953,381 —82.8 4,051,815 7,144,276 
Total West, 27 cities._. 5,798,815 39,450,914 —85.2 78,615,658 122,727,654 


Total all, 64 cities.._.. 37,519,102 107,945,266 —65.2 172,612,142 205,959,587 





URGES REDUCTION OF INTEREST ON DEPOSITS. 
St. Louis, Mo., Feb. 2 1916. 
The Editor, ‘Commercial and Financial Chronicle,’’ New York 
City: 

Constructive co-operation in all our endeavors is the one 
thing needful in America to-day. 

The paramount financial issue with American bankers is 
concededly the necessary co-operation of commercial State 
banks through membership in the Federal system, thereby 
mobilizing American financial resources. Such a sound, 


patriotic initiative on the part of our bankers is unceasingly 
urged by no less an advocate than Mr. James B. Forgan. 
To adequately accept our opportunity and responsibility as 
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world bankers we must discard provincialism, sectionalism, 
nationalism. 

Banking methods are changing with such rapidity that our 
bankers must solve the new problems as they arise in order to 
maintain their high standard of efficient service, in keaping 
with these changes. The pressing domestic problem is the 
liberalizing of the present inelastic relationship existing 
between banks and their correspondents in regard to collec- 
tion of cash items and interest rates paid on demand balances. 

With Federal precedent for naming and changing uniform 
national rates of discount, lower now than our country has 
hitherto known, and with a continuing inflow of unneeded 
gold, conservatism demands, in keeping therewith, a lowering 
of interest rates paid on all deposits. 

Borrowing rates quickly adjust themselves to the un- 
changing law of supply and demand, so interest rates on de- 
posits should be likewise governed by this law, hence the 
conservative and timely step of bankers to take to-day is to 
reduce interest to one (1%) per cent on all demand bank 
balances. 

Studied thought upon this reduction by our bankers will 
show that such action will be especially beneficial to the 
country bankers, enabling them to reduce their rates on de- 
posits, since they pay the highest, 314% to 6%, while their 
customers are now enjoying lower borrowing rates than ever 
heretofore. The proportion of their totals thus affected, i. e., 
their demand city balances, is very small, while the lower 
rates will affect their entire deposits. Furthermore, the 
coming land banks will exercise a depressing influence upon 
country money rates and it behooves the country banker to 
begin putting his house in order. Experience with country 
bankers has proven that they are liberal in their views and 
quick to respond to fair dealings. 

The reduction of interest paid on deposits is the more 
urgent as no one ean forecast a dependable opinion as to 
when a profitable demand will again approximate our enor- 
mous supply. No economie discussion was herein econtem- 
plated; merely a broad statement of facts facing all our 
bankers and suggested actions on their part in keeping with 
these facts. 

If you will lend your leadership in presenting these vital 
questions, the effort will be the means of bringing to pass a 
greater cooperative spirit and a better working relationship 
among our bankers. 

Banks are separate organizations, but are only of one 
organism; their problems are the same, varying only in 
degree. 

I am, sir, 

Very respectfully yours, 
Cary NELSON WEISIGER, JR. 








FREEING LABOR UNIONS FROM THE RESTRAINT OF 
THE LAW—BILL OF FEDERATION OF LABOR. 

At the convention of the United Mine Workers of America, 
which had been in progress at Indianapolis during the past 
two weeks, the text was made known on January 18 of 
a bill which provides that no restraining order or injunction 
shall be issued in labor disputes, unless necessary to prevent 
irreparable injury to the property or property right of the 
person making the application, and which allows laboring 
people to enter into any kind of combination or agreement. 
The bill was made known by Frank J. Hayes, Vice-President 
of the Mine Workers’ organization, who stated that it had 
been prepared by the American Federation of Labor, and 
that its enactment was sought by organized labor. The bill 
is exceedingly broad and would allow labor unions to do 
practically anything they chose without interference from 
the law. The provisions of the bill are as follows: 

Section 1. It shall not be unlawful for working men and women to or- 
ganize themselves into, or carry on labor unions for the purpose of lessening 
the hours of labor or increasing the wages or bettering the conditions of the 


members of such organization; or carrying out their legitimate purposes 
as freely as they could do if acting singly. 

Sec. 2. No restraining order or injunction shall be granted by any court 
of this State, or any Judge or Judges thereof in any case involving or growing 
out of a dispute concerning terms or conditions of employment, unless 
necessary to prevent irreparable injury to property or to a property right 
of the party making the application, for which injury there is no adequate 
remedy at law, and such property or property right must be described with 
particularity in the application, which must be in writing and sworn to by 
the applicant or by his agent or attorney. 

Sec. 3. No restraining order or injunction shall prohibit any person or 
persons, whether singly or in concert, from terminating any relation of 
employment or from ceasing to perform any work or labor; or from recom- 
mending, advising or persuading others so to do; or from attending at any 
place where any person or persons may lawfully be, for the purpose of ob- 
taining or communicating information, or from persuading any such person 
to work or to abstain from working; or from ceasing to patronize any party 
to such dispute; or from recommending, advising or persuading others so 
to do; or from paying or giving to or withholding from any person engaged 





in such dispute, any strike benefits or other moneys or things of value; or 
from assembling in a lawful manner, or for lawful purposes; or from doing 
any act or thing which might lawfully be done in the absence of such dispute 
by a single individual; nor shall any of the acts specified in this section be 
considered or held to be illegal or unlawful in any court of this State. 

Sec. 4. That the labor of a human being is not a commodity or article 
of commerce, and the right to enter into the relation of employer and 
employee or to change that relation, or to assume and create a new relation 
for employer and employee; or to perform and carry on business with any 
person in any place; or to do work and labor as an employee, shall be held 
and construed to be a personal, and not a property right. In all cases in- 
volving the violation of the contract of employment, either by the employee 
or employer, where no irreparable damage is about to be committed upon 
the property or property right of either, no injunction shall be granted ,but 
the parties shall be left to their remdey at law. 

Sec. 5. No person shall be indieted, prosecuted or tried in any court of 
this State for entering into or carrying on any agreement, or com- 
bination between themselves made with a view of lessening the number 
of hours of labor or increasing wages or bettering the condition of working 
men or for any act done in pursuance thereof, unless such act is in itself 
forbidden by law if done by a single individual. 








COAL MINERS ASK FOR ANOTHER INCREASE I= 
WAGES. 

On January 31 the United Mine Workers decided not 
to suspend work after present contracts expire on March 31, 
but to continue while negotiations for new agreements are 
pending. Of the 1,300 delegates voting, 1,000 favored non- 
suspension, which had been recommended by President John 
F. White, in addressing the convention on the 17th ult. In 
indicating that the miners would make increased demands, 
Mr. White then said: 

A very grave responsibility devolves upon our organization and its 
membership at this time, in view of the fact that wage scales will expire 
April 1, in the anthracite fields and in Central and Western Pennsylvania. 
Ohio, Indiana, Illinois, West Virginia, Michigan, Iowa and Kentucky, 
and later in the year in Missouri, Kansas, Oklahoma, Arkansas, Texas, 
Wyoming, Montana and Washington. The contract in District No. 18, 
British Columbia, will not expire until March 21 1917. 

I most earnestly urge that our scale committee carefully canvass the 
situation when formulating our demands for the consideration of this 
convention. Industrial conditions are greatly improved now, and from 
various authoritative sources we are advised that the country is entering 


upon an unprecedented era of prosperity. We should demand such im 
provements in our wage scale as conditions will warrant. 


In a wage scale report adopted at the convention of the 
United Mine Workers of America on Jan. 28 demand is 
made upon bituminous coal operators for an increase in 
the men’s wages of 10% a ton at the basing points, a 10% 
increase in all dead work and yardage, and a 20% increase 
on all day labor; the convention also indorsed the demands 
of the anthracite miners for an increase of 20% on all wage 
rates paid in the anthracite coal fields. The demands of 


the miners are set out in the report as follows: 

To the officers and delegates to the twenty-fifth consecutive and second 
biennial convention of the United Mine Workers of America: 

After carefully considering all the resolutions presented toyour com- 
mittee, and in view of the industrial situation throughout our country, we 
beg to submit the following report for your consideration as a basic scale: 

1. We demand that all coal be weighed before being screened and paid 
for on a mine-run basis. 

2. We demand a 10% a ton increase at the basing point. 

3. We demand a 10% increase on all dead work and yardage. 

4. We demand a 20% increase on ali day labor. 

5. We demand a uniform day and wage scale for all classes of outside 
and inside day labor. 

6. We demand a proper readjustment of the machine differential at the 
basing point. 

7. We demand that the eight-hour day shall apply from bank to bank. 

8. We demand that ail local inequalities and internal differences be re- 
ferred to the various districts affected for settlement. 

9. Wedemand that our contract shall be in effect for a period of two years. 

10. We demand weekly pays. 

11. We demand that every other Saturday shall be an idle day. 

We reaffirm and endorse the demands of the anthracite miners, formu- 
ated at their tri-district convention, held at Wilkes-Barre, Pa., Sept. 7 
to 10 1915, which are as follows: 

1. We demand that the next contract be for a period of two years, com- 
mencing April 1 1916 and ending March 31 1918, and that the making of 
individual agreements and contracts in the mining of coal shall be pro- 
hibited. 

2. We demand an increase of 20% on all wage rates now being paid 
in the anthracite coal fields. 

3. We demand an eight-hour work day for all day labor employed in and 
around the mines, the present rates to be the basis upon which the advance 
above mentioned shall apply, with time and a half for overtime and double 
time for Sundays and holidays. 

4. We demand full and complete recognition of the United Mine Workers 
of America of Districts Nos. 1, 7 and 9, anthracite. 

5. We demand amore simplified, speedy and satisfactory method of 
adjusting grievances. 

6. We demand that no contract miner shall be permitted to have more 
than one working place. 

7. We demand that the selling price of mining supplies to miners be 
fixed on a more equitable and uniform basis. 

8. We demand that wherever coal shall be mined on a car basis, it shall 
be weighed and paid forfon a mine-run basis of 2,240 pounds to the ton, 
and all refuse cleaned from the coal (either gobbed or loaded) shall be paid 
for on at least an equal basis for the coal mined. 

9. We demand a readjustment of the machine mining scale to the extent 
that equitable rates and_conditions shall obtain as a basis for this system. 

10. We demand that the arrangement of detailed wage scale and the 
settlement of internal questions, both as regards prices and conditions, be 
referred to the representatives of the operators and miners of each district 
to be adjusted onfanfequitable basis. 
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We recommend that all resolutions bearing on scale be made a part of 
the records of this convention. 


We further recommend that this convention reaffirm our position of 
two years ago relative to a policy committee. 


The local committee representing nineteen anthracite 
operators held a meeting on Thursday, at which the demands 
of the miners were discussed. Negotiations regarding the 
demands will begin in this city on the 21st inst. <A state- 
ment pointing out the burden which will be forced upon the 
public if the demands are acceded to was issued by the 
operators on the 3d. According to this statement, ‘“‘the 
demand for 20% increase in wages alone will, in the aggre- 
gate, bring about an increase in the cost of anthracite coal to 
consumers exceeding $23,000,000 a year.’”’ It is further 
pointed out that the average returns are entirely too small to 
meet the increased cost of additional compensation to min- 
ers, or substantial changes in conditions of employment, 
without a consequent increase in the price of coal to the 
consumer. 

In indicating that they will reject the demand for a two 
years contract, the anthracite operators state that they 
‘believe that the industrial disturbances incident to bi-yearly 
contracts are an unnecessary evil, expensive to miners, 
operators and the public alike, and that reasonable adjust- 
ments can be made from time to time without the necessity 
of periodical disturbances if the automatic method of the 


sliding scale, a profit-sharing plan established by the com-* 


mission and abolished at the demand of the miners in 
1912, is restored.’”” The eight-hour maximum day, they 
claim, will reduce the capacity of the mines and increase 
danger of coal shortage. They also assert they do not dis- 
criminate between union and non-union men and- that the 


rights of organized labor are fully protected by the open-shop 
principle. 








DEPARTURE OF J. P. MORGAN FOR EUROPE. 
J.P. Morgan left for Europe on Wednesday on the steamer 
Rotterdam. Benjamin Strong Jr., Governor of the Federal 
Reserve Bank of New York, was also a passenger on the 
steamer. Mr. Morgan is expected to be away six weeks, 
during which time he will visit both London and Paris. One 


of his associates is quoted as follows concerning his trip: 

There has been no member of this firm in London since iast July, when 
H. P. Davison returned to this country. Arthur Anderson, Manager of the 
Bond Department, sailed for England a week ago Saturday, but he is not 
amember of the firm. There are so many matters in negotiation constantly 
between J. P. Morgan & Co. and the British Government that it is essential 
that a member of the firm go abroad occasionally to talk things over. This 
trip of Mr. Morgan’s was not suddenly decided upon. He told us more 
than a month ago that he expected to leave about Feb. 1. Mr. Morgan is 
going to attend to a number of matters, but none of them is critical. 

With regard to reports that Mr. Morgan’s mission con- 
cerned negotiations for another large loan to France, Octave 
Homberg, who is here as a representative of the French 
Government, gave out the following statement on Thursday 
indicating that his Government is not at the present time 
negotiating for any new credit: 

J. P. Morgan's departure for Europe having been connected with an 
alleged negotiation for a new French Government loan, certain details even 
having been given, M. Octave Homberg, financial agent of the French 
Government, made the following statement: 

The French Government is not at the present time in negotiation with 
J. P. Morgan & Co. or any other bank or group of bankers for a new loan 
or credit in the United States. The departure of J. P. Morgan for Europe, 
therefore, obviously has no connection whatever with any negotiation, since 
none exists. 

Furthermore, the Government has large sums in dollars at its disposal at 
present: the credits still to be disposed of are of different classes, and are 
¢ onsiderably in excess of the very important balance still to the credit of 


the French Government resulting from the proceeds of the Anglo-French 
loan. 


Coincident with Mr. Morgan’s departure, it beeame known 
that he had presented to the Metropolitan Museum of Art 
art treasures valued at more than $1,000,000. 








THE FREIGHT EMBARGOES. 

The principal development of the week regarding the 

t reight congestion was the announcement that the Penn- 
s ylvania RR. had on the 3d inst. declared an embargo on 
all corn for export except through Philadelphia, this action 

being supplemented by a further embargo on the 4th on 

all kinds of grain for export. The company had previously 

placed an embargo on oats only from Philadelphia. On 

the 4th inst. also the company gave notice of the declaration 

of an embargo on all export grain at Baltimore, this restric- 
tion having been put into effect on the 3d. The bad weather 

and the shortage of ships were given as the reasons for the 
Pennsylvania’s action. It is stated that there were 8,150 
ears loaded with export freight tied up on the Pennsylvania’s 
Eastern lines on the 3d, and of this number 3,000 were east 





of Philadelphia, while 5,150 cars were parked on other 
divisions. 

As noted last week, new embargoes declared by the Penn- 
sylvania on Jan. 27 affected all kinds of freight routed for 
New England and for delivery in the New York district, 
except live stock, perishable goods, foodstuffs for human 
consumption, consignments to United States Government 
officers, and fuel supply coal consigned direct to railroads. 


The Philadelphia & Reading Ry., according to the Phila- 
delphia ‘‘Ledger’” of the Ist inst., has raised its embargo 
on coal at Port Reading, N.J., its base for export and coast- 
wise shipments. A lifting of the Reading’s embargo on 
coal at this point had previously been reported on Jan. 6. 








ADDITIONS TO CLEARING HOUSE COLLECTION LIST. 

Since the adoption on Dec. 29 of the amendment to the 
rules of the New York Clearing House Association extending 
the facilities for the collection of checks at par to banking 
institutions located at points sufficiently near to New York 
to permit of mail arriving not later than 8 a. m. the day 
after posting, a considerable increase in thenumber of banksin 
the country check collection department has occurred, the 
number on Feb. 1 totaling 576. When the check collection 
department began operations on Aug. 9 the discretionary 
list contained the names of but 388 institutions. As a result 
of the change made in the rules in December there are now 
included in the list one Delaware institution; 3 in Mary- 
land; 2 in the District of Columbia; 16 in New Hampshire, 
35 in Pennsylvania; 8 in Vermont and 10 in Virginia. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Dec. 31 1915. Nov. 30 1915. June 30 1914. 
Gold and subsidiary coin— * $ $ 
I Nn Se tee ce 42,583,028 41,831,732 28,948.841 
TES iy A Bes 2 25,412,589 29,527 ,921 17,160,111 
ee eo soo ae 67 995,617 71,359,653 46,108,952 
Dominion notes-__-_-.......--- 145,547,870 140,751,331 92,114,482 
Deposit with Minis’r of Finance 
for security of note circulation 6,775,205 6,770,645 6,667 ,568 
Deposit in central gold reserves 17,360,000 15,100,000 3,050,000 
Due from thanks............. 196,847,075 169,429,330 123,608,936 
Loans and discounts_______--- 883,852,162 881,101,540 $25,681,966 
Bonds, securities, &c_.___.--- 122,495,227 121,953,898 102,344,120 
Call and short loans in Canada 84,228,155 83,203,787 67 401,484 
Cail and short loans elsewhere 
than in Canada____--__---- 137,157,869 135,530,562 137,120,167 
Other asees .......deccanduuecon 75,732,902 76,993 424 71,209,738 
We. eo nhc sdndoweae 1,737 ,992,082 1,702,194,170 1,575,307,413 
LIABILITIES. 
BJ $ $ 
Capital authorized_____....-- 188,866,666- 188,866,666 192,866,666 
Capital subscribed -__._-..--- 114,422,866 114,422,866 115,434,666 
Cantal pele Uh. ....-<<<c<es 113,987,577 113,987,275 114,811,775 
CON ag gas ai 112,457,333 112,718,473 113,368,898 
SENET 122,199,582 124,153,685 99,138,029 
Government deposits__.__.--- 47,116,866 36,001,548 44,453,738 
Demand deposits.-_...._---- 558,340,567 538,764,279 458,067,832 
eR aimee 720,990,267 714,219,286 663,650,230 
BN ESE ene OE 33,164,414 30,973,072 32,426,404 
ne 3,850,245 5,081,059 20,096 365 
Other Habilities.............-. 13,621,675 14,007,918 12,656,085 





Total, not including capital 
or reserve fund__.....--- 1,499,283,616 1,463,200,847 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








INCOME TAX RULING CONCERNING DEDUCTIONS 
BY PARTNERSHIPS HANDLING MUNICIPAL BONDS. 


Under date of the 3d inst., Reed & MeCook, counsel for 
the Investment Bankers’ Association, sent the following 
telegram to W. H. Osborn, Commissioner of Internal Reve- 
nue, concerning income tax deductions by partnerships 
handling municipal bonds: 


We respectfully request ruling following question. May partnership 
handling municipal bonds exclude from consideration in determining 
distributable interest of its members all income accruing to partnership in 
form of interest from municipai bonis? Desire to give this information 
immediately and appreciate reply by wire to-day, if possible. Believe 
private rulings to this effect have already been made. ; 


In his answer to the above, the following telegraphic 
advices have been received from Acting Commissioner 
Gates: 


Your telegram February 3. Income tax law excludes from taxation 


the interest from municipal bonds, and partnership handling municipal 
bonds may exclude from consideration in deter ining distributable interests 


of its members all income accruing to partnership i form of interest from 
municipal bonds. 
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Reed & McCook, in authorizing the publication of this 
ruling for the information of municipal bond houses, call 
attention to the provisions of T. D. 2137 that ‘‘Expenses 1n- 
Gurred in earning income which is not subject to tax under 
the income tax law do not constitute allowable deductions 
in computing net income from other sources which are tax- 
able under the law,’”’ saying: ‘‘Our impression is that the 
mere fact that a partnership receives non-taxable income as 
an incident of its business does not bring the expenses of the 
business within the intent of T. D. 2137.”” They add that 
profits on dealings in municipal bonds are, of course, taxable 
whether received by an individual, a partnership or a cor- 
poration. As a general policy, the Association’s counsel ad- 
vise all members of a partnership to follow Form 1065 in 
determining their share of partnership income under the law. 
They may make their returns and pay their tax under protest 
if they are affected adversely by T. D. 2090 as applying to 
dividends on stock or to interest on ‘‘tax-free bonds.”” Limi- 
ted partnerships must, under the regulations, make return 
and pay the normal tax as an association, under protest if 
desired, but the members are held not to be liable to the 
normal tax on their individual withdrawals, whether as 
salary, interest or advances. 

T. D. 2090 holds that under the Income Tax Law “‘income 
received from a partnership cannot be traced to its source 
behind the partnership for the purpose of claiming indi- 
vidual exemption.’’ This regulation has been confirmed by a 
number of rulings in individual cases, holding that it applied 
to interest on bonds and to dividends on stock received by a 
partnership and even to interest on municipal bonds. In 
other words, the member was required to pay the tax on his 
net share of partnership profits “whether distributed or 
not,’’ regardless of the source of such profits. Its effect is 
to compel the individual partners to pay the tax on the entire 
net income of the firm, although a large part of this income 
might otherwise be exempt or subject to deduction at the 
source. The Investment Bankers’ Association of America 
has opposed this regulation and has now obtained a ruling 
which makes it clear that it no longer applies to income 
derived from interest on municipal bonds, a question on 
which the actual practice of the Department is said not to 
have been uniform. 








CANADIAN PARLIAMENT BUILDING DESTROYED 
BY FIRE. 

Canada’s famous Parliament Building at Ottawa was 
destroyed by a fire which started at 9 o’clock Thursday 
night and was not controlled until after 3 a. m. Friday. 
Members of Parliament standing near the entrance to the 
reading room of the House of Commons, where the fire 
started, are quoted in the press as saying that the flames were 
preceded by an explosion. The Houses of Parliament 
formed the center of the group of Government buildings 
commandingly situated on a bluff overlooking the River 
Ottawa, covering four acres and erected from 1859 till 1865, 
at a cost of more than $5,000,000. The corner stone was 
laid by the then Prince of Wales, who later was King Ed- 
ward VII. 








STATE INCOME TAX OPPOSED IN MINORITY RE- 
PORT OF MILLS COMMITTEE. 


A minority report of the Mills Legislative Committee, 
signed by Senator John J. Boylan and Assemblymen Charles 
D. Donahue and William J. Gillen, was submitted to the 
Legislature on Feb. 1. It is not expected that the general 
report of the committee will be ready for submission to the 
Legislature for another week or two. 

The majority report favors a State income tax upon in- 
comes of $1,800 with an exemption of $2,000 incomes when 
there are two or more children in the family. The levying 


of such a tax is opposed in the minority report which says : 

We cannot and will not believe that the great State of New York intends 
to impose upon us citizens a revenue system in which even an appreciable 
percentage of the tax will be taken from the hard-earned earnings of steno- 
graphers, bookkeepers, farmers, mechanics and laborers while the large 
corporate interests and great estates will be permitted to escape their 
share of the burdens of our Commonwealth. 

If we have comprehended correctly the system of State and local taxation 
the local tax district has exclusive jurisdiction of the assessment of real 
and personal property and it cannot be taken away from it except by the 
amendment of the constitution. 

A general tax on individual and corporate incomes is in the nature of a 
tax on property, by whatever name it may be called, and hence it cannot 
be levied except by the local assessors. It is admitted that the imposition 
of a State income tax by local assessors would be as great a failure as the 
present personal property tax. If, on the other hand, the tax is con- 
stitutional, under our Federal system and under the peculiar conditions 
existing in the State of New York, it can be evaded easily by the non- 
" sident. 

e 





Thus, an element of unfairness and discrimination will be injected into 
the law which will create a minority of taxpayers and a majority of tax 
dodgers. On the other hand, we have shown that the State of New York 
has built up in the last thirty years a centralized system of indirect taxation 
based on franchises, privileges, excises and licenses that brings into the 
State Treasury almost $50,000,000 of taxes annually at comparatively 
nominal expense. 

Although this system may be extended ad libitum to produce any re- 
quired amount of revenue when applied to the same base of taxation we 
deem it neither necessary nor expedient for the State to seek any new 
source of revenue. 

Without attempting to palliate or defend in any way the present per- 
sonal tax law we contend that the proposed State income tax law will lead 
not only to confusion, uncertainty and evasion, but will disrupt our State 
tax system without giving us a fair equivalent for the abolition of the per- 
sonal tax on individuals and corporations and the loss of State franchise 
tax on miscellaneous corporations. 

There are on the statute books to-day sufficient tax laws which, properly 
amended and wisely administered, will give to the State as well as to the 
localities, if fairly distributed, sufficient revenue for all reasonablepur 
poses. If the State requires further revenue it may be raised by a direct 
tax, and in this connection it may be said that the direct tax is not entirely 
an unmixed evil. Although it is not desirable from the standpoint of local 
taxation, its necessary imposition at times serves as a barometer for checking 
the extravagances of State government. 

The minority recommends : 


First—Amendment of the State franchise or corporation tax law so that 
a fair tax will be paid by every corporation as it was intended originally 
to be. Those corporations having capital stock of little or no value will 
pay on a lower assessment, limited in each case by the par value of the 
capital stock. Corporations paying no dividend will pay at a lower rate. 
No corporation will escape the tax, whether it has a bonded debt or not. 
The discrimination in favor of manufacturing corporations will be repealed. 

Second—Abolishing Section 12 of the tax law assessing corporations for 
local purposes and combining it with the proposed franchise tax. Thus, 
one of the most glaring evils of the present personal tax system will be 
remedied, and by doubling the franchise tax rate and dividing the tax be- 
tween the State and localities the latter will be more than compensated 
for this loss in local revenue. 

Third.—Just apportionment between the State and every local tax dis- 
trict, not only in connection with the excise tax and the mortgage tax as it 
now exists, but in relation to the inheritance tax, the stock transfer tax, the 
motor vehicle tax and the secured debt tax, on the basis of the assessed 
value of real estate in each tax district. This will bring about a two-fold 
benefit; it will not only add revenue to the localities, but will bring about a 
fairer assessment in country districts, for the higher the assessment the 
larger amount of indirect tax will be returned to it. 

Fourth.—A fair transfer or inheritance tax law so that the progressive 
rates will be brought closer together and the estates of non-residents whose 
capital has been employed in the State will pay a tax proportionate to that 
of residents. 

Fifth.—The limitation on the present methods of exempting private 
property from local taxation, preferably by constitutional amendment. 








THE PRESIDENT ON PREPAREDNESS. 


President Wilson’s tour of the Middle West, devoted 
to a campaign on the defense policy of the nation, was 
brought to a close at St. Louis on the 3rd inst. The tour, 
which began at Pittsburgh last Saturday, also embraced 
Cleveland, Milwaukee, Chicago, Des Moines, Topeka 
and Kansas City. The speeches made at the two last 
named points awakened the greatest interest, and it is 
desirable to record a part of what he had to say on those oc- 
casions. Speaking before the Topeka gathering, he pointed 
out that what he had come to tell his hearers was ‘‘that the 
difficulties of our foreign policies, the delicate questions of 
our foreign relationship, do not diminish either in number 
or in delicacy and difficulty, but, on the contrary, daily in- 
crease in number and in intricacy and in danger.’’ As to 
the necessity of guarding the interests of the country’s citi- 
zens, he declared that “it may be necessary to use the force 
of the United States to vindicate the right of American citi- 
zens everywhere to enjoy the protection of international 
law.’’ He likewise referred to our right to conduct trading 
abroad, and on the safeguarding of those rights he expressed 
himself as follows: 

There is another thing that we ought to safeguard, and that is our right to 
sell what we produce in the open neutral markets of the world. Where 
there is a blockade, we recognize the right to blockade; where there are the 
ordinary restraints created by a state of war we ought to recognize those 
restraints; but the world needs the wheat of the Kansas fields and of the 
other great flowering acres of the United States, and we have a right to 
supply the rest of the world with the products of those fields. We have a 
right to send food to peaceful populations whenever and wherever the 
conditions of war make it possible to do so under the ordinary rules of in- 
ternational law. We have aright to supply them with our cotton to clothe 
them. We have aright to supply them with our manufactured products. 

We have made some mistakes, my fellow-citizens. For several genera- 
tions past we have so neglected our merchant marine that one of the diffi- 
culties we are struggling against has nothing to do with international ques- 
tions. We have not got American ships to send the goods in, and we have 
got to get them. I am going to ask you to follow the fortunes of the so-called 
Shipping Bill in the present Congress, and make suggestions to your Con- 

as to the absolute necessity of getting your wheat and your other 
products out of the ports and upon the high seas, where they can go, and 
shall go, under the protection of the laws of the United States. 

But that is a mere parenthesis. Aside from that, so far as there are ve- 
hicles to carry our trade, we have the right to extend our trade for the as- 
sistance of the world; for we have not been selfish in this neutral attitude 
of ours. I resent the suggestion that we have been selfish, desiring merely 
to make money. 

What would happen if there were no great nation disengaged from this 
terrible struggle? What would happen if every nation were consuming 
its substance in war? What would happen if no nation stood ready to 
assist the world with its finances and to supply it with its food? We are 
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more indispensable now to the nations at war by the maintenance of our 
peace than we could possibly be to either side if we engaged in the war, 
and therefore there is a moral obligation laid upon us to keep out of this 
war if possible. But by the same token there is a moral obligation laid 
upon us to keep free the courses of our commerce and of our finance, and I 
believe that America stands ready to vindicate those rights. 


In asserting in his Kansas City address that ‘‘this month 
should not go by without something decisive done by the 
people of the United States by way of preparedness of the 
arms of self-vindication and defense,’’ President Wilson 
cautioned against the loss of a day ‘‘because I cannot tell 
twenty-four hours at a time whether there is going to be 
trouble or not.’’ ‘‘Whether there is or not,’’ he added, ‘‘does 
not depend upon what I do or what I say, or upon what any 
man in the United States does or says. It depends upon 
what foreign governments do, what the commanders of ships 
at sea do, what those in charge of submarines do, what those 
who are conducting blockades do. Upon the judgment of a 
score of men, big and little, hang the vital issues of peace or 
war for the United States.” 


The following reflections were also contained in his Kansas 
City address: 

Modern wars are not won by mere numbers. They are not won by mere 
enthusiasm. They are not won by mere national spirit. They are won 
by the scientific conduct of war—the scientific application of irresistible 
force. And what is there behind the President of the United States? 

Well, in the first place, there is a navy which, for my part, I am very 
proud of, a navy which for its numbers, ship by ship, man by man, officer 
by officer, I believe to be the equal of any navy in the world. But look at 
the great sweep of our coasts. Mind you, this war has engaged all the rest 
of the world outside of South America and the portion of North America 
occupied by the United States, and if this flame begins to creep in on us, 
it may, my fellow-citizens, creep in toward both coasts, and here are thou- 
sands upon thousands of miles of coast. 

Do you know the great sweep from the Canal up the coast to Alaska is 
something like half the circumference of the world? Do you remember the 
great sweep from the Canal up to the St. Lawrence River? Do you know 
the bays, the inviting harbors, the great cities which cluster upon those 
coasts? And do you think that a navy that ranks fourth in the world in 
force is enough to defend the coasts and make secure the territory of a great 
continent like this? 

We have been interested in our navy for a great many years, and we have 
been slowly building it up to an excellent force, but we have done it piece- 
meal; we have done it a little at a time. There has been a party in Congress 
that was for a little navy, as well as a party in Congress that was for a big 
navy. No nation ought to wish either an army or navy to be proud of, to 
make a display with, to make a toy of. It is the arm of force which must 
lie back of every sovereignty in the world, and the navy of the United States 
must now be as rapidly as possible brought to a state of efficiency and of 
numerical strength which will make it practically impregnable to the navies 
of the world. 

The fighting force of the navy now is splendid, and I should expect very 
great achievements from the fine officers and trained men that constitute 
that great navy. But it is not big enough, it is not numerous enough, it 
is incomplete, and it must be completed. And what the present Adminis- 
tration is proposing is that we limit the number of years to five within which 
we shall complete a definite program which will make that navy adequate 
for the defense of both coasts. 

What sort of disaster may come to you while you are trying to make an 
army out of absolutely raw material? Why, it seems almost ridiculous 
to state how little the present Administration is asking for. It is asking 
that you give it something that is not sheer raw material out of which to 
begin to make an army when it is absolutely necessary to make an army. 
It is asking that 500,000 men be asked to volunteer to take a little training 
every year for three years—not more than two or three months out of the 
year, in order that when volunteers are called for in case of war, we may 
have men, at least 500,000 of them, who know something about the use of 
arms, something about the sanitation of camps, something about the or- 
ganization and discipline of war in the field and in the trenches. 

There are other things that we have been very much concerned about in 
Washington, and we are taking steps to attend to. The railroads of this 
country have never been drawn into the counsels of the Government, never 
until recently, in such fashion as to make plans for co-ordinating all of them 
to transport troops and provisions and munitions in such a way as to be the 
effective arteries of the red blood and energy of the nation—never until 
recently, though we are beginning to do it, for we have called the business 
men and the engineers of the country into counsel to say what are the re- 
sources of manufacture in this country and how we can co-ordinate them and 
put them into co-operation so that there will be no waste of time, no du- 
plication of effort, and no failure to get every part of the machinery into 
operation should we need to use themin case of war. 

We are taking counsel with regard to that now, but mark you, the mu- 
nitions of war are made in this country almost exclusively near the borders 
of the country, and for the most part upon the Atlantic Seaboard, and any 
initial disaster to the force of the United States might put the greater part 
of them, if not all of them, in the possession of anenemy. So that you see 
the circle of my argument leads right back to the necessity for a force of 
men who can prevent an initial disaster, so that there will be no first in- 
vasion—a first disaster. 








FEDERAL TRADE COMMISSION PURPOSES CALLING 
FOR FACTS. 

Edward N. Hurley, Vice-Chairman of the Federal Trade 
Commission, speaking at the annual meeting of the Rubber 
Club of America, held at the Waldorf on the 2d inst., made 
known the purpose of the Commission to request from busi- 
ness men in the next few weeks information concerning their 
products, their annual sales, the capital invested and other 
items such as depreciation provisions, &c. The movement 
is undertaken, he asserts, in order to intelligently cooperate 
with manufacturers and merchants of the country, and is 
not proposed in an inquisitorial spirit. The data will be 
compiled by industries and a summary of results sent to each 
company engaged in that particular line. In his speech he 
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made reference to industries which are laboring under a 
disadvantage and to the fact that the Trade Commission is 
confronted with a lack of adequate information for its guid-,, 
ance. In explanation of what would be accomplished in the 
Commission’s quest for information, he stated that the data 
obtained would give every man “an opportunity to know 
whether or not the industry he is engaged in is in a healthy 
condition. If an industry with large capital is showing no 
earning power, that industry either is not well managed or 
the production exceeds the demand. Knowledge of existing 
conditions will prevent others from entering the business 
or unprofitably investing additional capital where over- 
production already exists. The industry where conditions 
are unsatisfactory will receive particular attention and the 
real causes of the conditions will be ascertained.’’ Mr. 
Hurley this week again referred to the fact pointed out by 
him in addressing the Association of National Advertisers 
in this city on December 1, that the Commission’s investi- 
gation has revealed that there are about 250,000 business 
corporations in the country, and that over 100,000 of these 
report no income whatever. We quote from Mr. Hurley’s 
remarks of this week as follows : 

For 15 years the business man has been waiting to receive an answer 
to his many problems. Many delegations and associations have traveled 
to Washington for guidance and advice. Some of them asked permission 
to do things that are absolutely in violation of the law. Others ask ques- 
tions of which there is no doubt on the part of their attorneys or on the 
part of the Government attorneys. Others are timid and fearful of over- 
stepping the bounds of the law and ask for information on points where 
there was no question of legality. 

They were all answered in the same way: ‘‘We cannot advise you whether 
you are right or wrong, or whether you can take certain steps."’ 

But to-day things are different—they are better. Things are really 
pretty good. The law against restraint of trade has been more fully in- 
terpreted by the courts. Business understands more clearly what it may 
and may not do. The whole tone of the business world has improved 
under criticism. Business men have become more skilled in meeting the 
problems of competition by lawful means. To-day business is anxious to 
do right. It wants to obey the law, and lately the business man has been 
coming down to Washington with specific cases seeking light. 

Groups of business men are constantly coming before the Trade Com- 
mission, asking for information as to how they can improve conditions. 
Manufacturers come to us protesting against overproduction or complain- 
ing against their competitors, claiming unfair methods of competition and 
asking us for relief. They assert their competitors are selling goods below 
cost and ruining the industry in which they are engaged. For these evils, 
often of many years standing, they request relief. 

The existence of suca unfavorable conditions is shown in a brief survey 
which we made of a typical manufacturing industry. This industry is 
one which is well and favorably known and sells its product in every State 
in the Union. Figures received covering the year 1914 showed that 27 
of the larger manufacturers, all shipping over $100,000 worth of goods a 
year, with an aggregate capital stock of $9,000,000, bonds and other 
indebtedness of $3,500,000, and total sales of $8,500,000, had a net income 
of only $300,000, which is three and one-third per cent on the capital stock, 
or three and one-half per cent on the sales. 

This does not indicate a very profitable business. The most striking 
feature which appeared, however, was the fact that these concerns, with 
a total investment of about twelve and a half million dollars, and net sales 
of eight and a half millions, charged off only $69,000 for depreciation. 
Furthermore, this amount was charged off by twelve of the twenty-seven 
concerns, which represented an investment of four and a half million dol- 
lars and sales of four million dollars. The other fifteen concerns, with an 
investment of eight million dollars and sales of four and a half million dol- 
lars, did not charge off one penny for depreciation. 

This example is typical of other industries. Similar conditions hav 
existed in many lines for years. 

But the Federal Trade Commission, no matter how anxious it is to be 
helpful to those laboring under industrial disadvantage, is confronted at 
the outset with a lack of adequate information regarding industry. Upon 
investigation we find that detailed data is no where available which will 
enable us intelligently to pass on the underlying difficulties. Out first 
step, therefore, must be to obtain the facts. Proper relief is impossible 
without adequate knowledge. 

In order to intelligently co-operate with the manufacturers .nd mer- 
chants of the country the Federal Trade Commission must have these facts 
and we are going to ask business men in the next few weeks to answer a 
few simple questions pertaining to their industries, which we will compile 
for their benefit and send to them. This information will embrace the 
products which they manufacture, their annual sales, the capital invested, 
and other principal items such as depreciation provisions, &c. This data 
will be compiled by industries and a summary of results sent to each com- 
pany engaged in that particular line. This will give each and every man 
in the business an opportunity to know whether or not the industry he is 
engaged in, is in a healthy condition. If an industry with large capital is 
showing no earning power, that industry either is not well managed or the 
production exceeds the demand. Knowledge of existing conditions will 
prevent others from entering the business or unprofitably investing ad- 
ditional capital where overproduction already exists. The industry where 
conditions are unsatisfactory will receive particular attention and the real 
causes of the conditions will be ascertained. 

These facts are not to be asked for in any inquisitorial spirit, and the 
hearty co-operation which the Trade Commission has so far received from 
the business men of the country indicates their appreciation of the need 
of such definite facts. If we receive prompt response from those addressed 
we shall be able to put into their hands at an early date facts and figures 
of primary importance to them. 

Many manufacturers are operating successfully and may not feel the 
need of any further information or assistance; others are not so fortunate. 
Personally, I believe that improvement must come mainly from within, 
but the collecting of statistical data can best be done by the Government, 
on account of its facilities and the confidence felt by business men that it 
will carefully guard the information supplied to it by individual establish- 
ments. 

The preparation of figures showing the size of our various business units, 
a necessary first step, is under way by the Trade Commission at the present 
moment. While this work is not yet completed, and can not be until the 
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facts are supplied by business concerns, some significant items are begin- 
ning to appear. 

Leaving out of consideration the banking, railroad and public utilities 
corporations, and referring only to those that have to do with trade and 
industry, we find that there are about 250,000 business corporations in the 
country. The astonishing thing is that over 100,000 of these report no 
net income whatever. In addition 90,000 make less than $5,000 a year, 
while only the 60,000 remaining, the more successful ones, make $5,000 
a year and over. 

In analyzing the data for the larger and more successful corporations of 
the country, a striking fact developed which I am sure will be of particular 
interest to you here. It brings out a broad and basic fact which cannot 
fail to impress thinking men. In tabulating the data for these large and 
successful corporations in the United States, comprising all the corporations 
doing a business of $100,000 a year or over, we found that out of a total 
of 66,000, 30,000 charged off no depreciation whatever. To be sure, 
some of them may have included this in other items, but the large majority 

4 pear clearly to have made no allowance whatever for depreciation. Does 
this not demonstrate the need of a most thorough study of our industries 
as a basis for remedying these conditions? Does it not also show the 
necessity for better accounting methods and business practice? 

In an effort to obtain the opinion of business men from every section 
of the country as to whether the Federal Trade Commission could aid in 
improving accounting methods and business practice I wrote to every United 
States Senator and Congressman requesting them to send me the names 
of a few manufacturers and merchants in their States and districts for 
suggestions and criticisms. I have already received in this way over five 
thousand names. The promptness of the replies and the number of de- 
tailed letters show a remarkably keen interest in the plan, not one letter 
opposing or criticising but all enthusiastically endorsing it. This proves 
that we have the hearty co-operation of business men and that our Repre- 
sentatives in Congress are anxious to aid the merchants and manufacturers 
of the country in every feasible way. 

When business was done on a large percentage of profit, questions of 
accurate cost and of operating efficiency were not so important, but in 
most lines of industry to-day the large percentage of profit has passed. 
Manufacturers are working on smaller margins and must absolutely know 
what their goods cost. Any unreliable method of arriving at cost of pro- 
duction, with margins of profit so close, must be eliminated. 

It is a fact well understood among business men that the general demoral- 
ization in a large number of industries has been caused by firms who cut 
prices not knowing what their goods actually cost to manufacture, and 
the cost of selling, which is equally important, is almost wholly lost sight 

of. Are the officers of the companies who are cutting prices right and left, 
irrespective of their costs, fair to their customers, stockholders, or com- 
petitors? 

A manufacturer who does not know with a close degree of accuracy 
what it costs him to produce the different articles he manufactures and 
what it costs him to sell them, is not in a position to intelligently meet 
competition and invites business disaster. 

Many of the larger manufacturers have thorough cost accounting sys- 
tems, which they recognize as necessary in order to give them the informa- 
tion essential to successful management. On the other hand, the number 
of small manufacturers who have no adequate cost accounting system and 
who price their goods arbitrarily is amazing. 

Proper accounting for the smaller manufacturer is most essential. It is 
necessary for his success that he know on what particular article he is making 
a fair profit and on what he is making only a narrow margin of profit or 
losing money. If he has this information he can concentrate on the manu- 
facture and sale of the product on which the profits are satisfactory. 

Whole industries, in many instances, are suffering from a general lack 
of intelligent knowledge of cost. 

How can the Federal Trade Commission help to improve conditions? 

The Commission has no intention and no desire to use compulsory 
methods. But it does hope to reach the desired end by encouraging im- 
provements in accounting practice, by indorsing standard systems of 
bookkeeping and cost accounting, and by assisting in devising standard 
systems, either at the request of individual merchants and manufacturers 
or through the association that represents the industry. The Commis- 
sion expects to have for this work an adequate force of experienced account- 
ants and cost experts, and already has the services, in an advisory capacity, 
of public accountants of national reputation. 

It is recognized that no one standard system of accounting is applicable 
to all classes of business, but that special systems are required for each 
group or class of commerce and industry. For example, the coal industry 
can use a substantially standard system of accounting; similarly, the coun- 
try store, the wholesale grocer, the retail grocer, the boot and shoe whole- 
saler, the boot and shoe retailer, the drug store, the manufacturer of textiles, 
the manufacturer of rubber goods, the manufacturer of machinery, the 
wholesale clothier, the retail clothier. It is true that a great many systems 
could be adapted for use in lines other than those for which they are origin- 
ally arranged, as certain fundamental principles underlie the general struc- 
ture of accountancy which must be recognized by each group. 

The Commission, however, while recognizing the commercial advantages 
to be derived from uniformity of systems, does not advise making a change 
where systems already installed give adequate information and are econo- 
mically operated. 

There is no question but that the business of the country requires some 
readjustment in a helpful way. Many suggestions have been made by 
writers and lawyers of note, by captains of industry and legislators, pre- 
scribing different remedies. There is no one remedy that will give relief 
to all our ills. What wil! help one industry may injure or kill another. 
But I believe that there are a few fundamental principles upon which may 
be based the diagnosis and treatment of ailments of industry and com- 
merce. If the patient does not become nervous and lose confidence in his 
doctor he will be able to do as much for himself as is done for him by others. 

You know, and I know, that lumping all business together the real need 
is for better business methods. We must get down to the hard facts of 
business, to learn precisely what they are, where the weakness and losses 
exist, and practice the same throughness which characterizes trade and 
industry in Europe. To be progressive manufacturers we must be im- 
proving our methods of production, changing our designs to meet the 
new conditions both at home and abroad, and always endeavoring to 
adopt some new method that will reduce the cost of operation. 


We also 
need to standardize our products and processes. 











TARIFF COMMISSION BILL INTRODUCED. 

The Administration’s Tariff Commission bill was intro- 
duced in the House on the Ist inst. by Representative 
Henry T. Rainey, of the Ways and Means Committee. 
Mr. Rainey is the next ranking Democrat of the Committee 
after Chairman Kitchin, but it is stated that the fact that 





Mr. Rainey will have charge of the bill is not an indication 
that Mr. Kitchin does not favor the measure. The latter, 
it is pointed out, has permitted Representative Rainey to 
preside over many hearings of the Committee since Con- 
gress convened, and has otherwise favored him in the ad- 
ministration of Committee matters. The bill provides for 
a commission of five members, with broad inquisitorial pow- 
ers. It would be required to investigate tariff conditions 
in the United States and abroad, and to put at the disposal 
of the President, the Committee on Ways and Means of 
the House and the Committee on Finance of the Senate 
all information at its command and to make such investi- 
gations and reports as may be requested by the President or 
these committees. Each commissioner is to receive a salary 
of $12,000 a year, and the bill provides for appointment of a 
secretary at $6,000 a year. With regard to the work of 
the commission, the bill sets out: 

That it shall be the duty of said commission to investigate the adminis- 
tration and fiscal effects of customs laws, the relations between the rates of 
duty on raw materials and finished or partly finished products, the effect 
of ad valorem and specific duties, all questions relating to the arrangement 
of schedules and classification of articles in the several schedules of the 
Tariff Law, including their relation to the Federal revenues, and shall sub- 
mit from time to time to Congress reports of its investigations. 

That the commission shall have power to investigate commercial treaties, 
preferential provisions, the value of importations compared with domestic 
production and all conditions, causes and effects relating to unfair compe- 
tition of foreign industries with those of the United States, including 
dumping. 

Representative Rainey is quoted as follows regarding the 
bill: . 

The committee may prosecute any inquiry necessary to the discharg 
of its duties in any foreign country or in any part of the United States. 
The power given to the commission by the bill is the widest that can pos- 
sibly be conferred. The commission is authorized to investigate all ques- 
tions relating to tariffs, including the operation of customs laws here and 
abroad. 

In addition to furnishing the President, the Committee on Ways and 
Means of the House and the Committee on Finance of the Senate with 
information, the commission is authorized to submit from time to time to 
Congress reports of its investigations. 

It is authorized to investigate questions relating to any unfair competi- 
tion of foreign countries with the United States, including dumping. No 
tariff commission ever created in any commercial nation of the world has 
had conferred upon it broader powers of investigation than are conferred 
by this bill upon this commission. 

The probability is that the present world war. involving three continents 
and all the great commercial nations except our own, has rendered value- 
less all the tariff information we possess, or at any rate the world situation 
which confronts us now has had the effect of lessening the values of all the 
information we have. 

We need a tariff commission to prepare ourselves for the approaching 
revision of the German tariff, and Germany is one of our principal competi- 
tors for world trade, or will be when the war is over. The German tariff, 
even if there had been no world war, would have been revised this year or 
next year. The probability is the war has made necessary another revision 
of the French tariff laws. 

It may have been sufficient in the past to get along without a commission, 
but, whether it was proper or not to get along without one, changing world 
conditions affecting industrial trade make necessary now a commission 


whose whole duty and employment shall be the investigation and reports 
mentioned in the bill introduced. 








JOSEPH E. DAVIES ON THE LAW AS AFFECTING 
COMBINATION IN FOREIGN TRADE. 

“Co-operation in Foreign Trade” formed the title of an 
address delivered by Joseph E. Davies, Chairman of the 
Federal Trade Commission, before the National Foreign 
Trade Convention on January 28. Referring to the fact 
that there is much misapprehension as to the application 
of the anti-trust laws to foreign commerce, Commissioner 
Davies stated that the census taken by the Commission 
discloses that the great body of opinion is that co-operative 
effort in export trade is prohibited by law. ‘“‘As a matter 
of fact,’’ he pointed out, ‘there is no greater restriction 
upon American business in the foreign fields than the law 
imposes as to domestic. Nor does the law forbid co-opera- 
tion in either domestic or foreign commerce except where 
it amounts to a restraint of trade or a monopoly or a tendency 
to create a monopoly.” More than half of the men 
who answered the inquiry, Mr. Davies said, “stated it 
as their understanding of the law that co-operative enter- 
prise in export trade is prohibited even as to non-competing 
articles—a situation where ordinarily there would be no 
competition to be restrained. It is a fair statement of the 
fact,” he continued, “that our investigations disclose that 
doubt as to the legality of such enterprise in the foreign 
fields amounted in many instances to a prohibition of any 
action in the foreign market. This belief is undoubtedly 
one of the factors in the situation which hinder the develop- 
ment of foreign trade at this time.’”’ In pointing out that it 


is the opinion of the Commission that enterprise in foreign 
trade should not be impeded by conditions of this kind, 
Mr. Davies added that ‘‘in the absence of injury to any 
American interest a greater degree of co-operation in export 
trade than is allowed in domestic trade may be beneficial to the 
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country. If this i is not now ‘erated we bias: new - levisla- | 
tion to that end, properly safeguarding the public interest,” 
he said, “should be enacted.’ With regard to the result 
of the Commission’s inquiry of business concerns of the 
United States, Commissioner Davies stated that relatively 
few of the larger organizations of the country manifest a 
desire to enter into extensive co-operation in foreign trade, 
the demand coming largely from the smaller concerns engaged 
in the production of staple manufactured articles. We quote 
from his further remarks as follows : 


Eighty-five per cent of the thousands of replies that we have received 
from the business men of the United States disclose a demand for per- 
mission to co-operate in foreign trade. It is of serious and great interest 
to note that a very substantial part of these who declare that such co- 
operation should not only be permitted, but should be encouraged, are 
equally emphatic that this situation should develop under Federal regula- 
tion, so as to assure not only that the domestic market and the domestic 
consumer shall not thereby be prejudiced, but also that all American 
manufacturers shall have fair play and equal opportunity in foreign busi- 
ness. 

Equally important with domestic considerations in connection with 
foreign trade—perhaps even more important to its successful projection— 
is the kind and character of competition that American trade will be re- 
quired to meet in foreign fields. These conditions, which our investiga- 
tions disclose, existed in the world’s markets prior to the war, will un- 
doubtedly be intensified in the foreign trade of the future. Typical illus- 
trations of the effectiveness an d comprehensive character of foreign methods 
might be illuminating. 

A combination of non-competing manufacturing plants of Great Britain, 
for instance, are equipped to establish, and have established joint selling 
agencies, with branch offices and warehouses, and with such effective 
organizations that they are equipped to handle any kind of service within 
their lines, from the sale of a handsaw to the building of a railroad. 

Much of the Oriental business of Germany is alleged to have been acquired 
through so-called ‘‘rings’’, which include representatives of every kind 
of industry whose goods or services might ve required. The markets are 
scientifically studied and assiduously cultivated. In one of these rings, 
48 different German manufacturers participated. Its organization with 
the local bank and home bank connections was complete. It had within 
its organization facilities for selling to a Chinaman a five-cent file, or for 
planning, financing and completing the industrial development of an entire 
province, opening harbors, building railways and telegraph lines, sinking 
mines, erecting factories, installing light and power plants, and even to 
clothing the people and marketing of their products. 

But still more significant than these isolated instances are the suggestive 
activities which a survey of international commerce will disclose. Some 
of these facts are briefly these— 

Prior to the war, in Germany approxitmately 600 cartels or manufacturing 
and selling syndicates, of a high degree of integration in industry and capac- 
ity, were projecting their activities into foreign markets. It is generally 
recognized that at the same time there were appoximately 130 international 
cartels of a similar character; and it may occasion surprise to know that the 
control of a smelting and refining plant in Colorado was owned by such 
a little known international organization. 

The danger which is most imminent to the development of our foreign 
trade at this moment does not lie within any limitation of law. It comes 
from business itself and the imminence of unprecedented domestic pros- 
perity. The conquest of the foreign market is a slow, laborious and pains- 
taking project. The convenience of the home market, its greater demand, 
and the large profits of great domestic prosperity may seriously impede 
the development of the foreign field. ‘The remedy for that condition lies 
solely with the good judgment, the farsightedness, and the longheadedness 
of American business, which will place the wisdom of building upon a strong, 
secure foundation before large profits and temporary prosperity. 

The same considerations of fairness which we demand in domestic con- 
ditions should be preserved in foreign fields. Co-operation in foreign trade 
does not contemplate doing that abroad which we hold to be inproper if 
done here to us. If the process of unfair dumping, or selling for the purpose 
of destroying competition, in this country, at a price substantially below 
the fair price in the country of production, is wrong, and if it should be 
prohibited by law, the same principle applies when the shoe is on the other 
foot and trade is being projected by us into foreign fields. 








AGITATION FOR TARIFF COMMISSION. 


A pamphlet in support of the movement for a permanent 
tariff commission was recently issued by the Chamber of 
Commerce of the United States. The campaign of the 
Chamber in favor of a tariff commission is based on an 
almost unanimous expression of opinion—through a refer- 
endum conducted in 1913—by affiliated Chambers of 
Commerce throughout the country in favor of the plan 
submitted. By way of adding to arguments in favor of a 
permanent tariff commission the declaration is made by the 
National Chamber, in its pamphlet, that the proposal is 
not political. According to this authority, before the 
tariff revision of 1909 was determined upon a commission 
was urged by advocates regardless of party. In 1911 the 
members of the House Committee on Ways and Means— 
the committee which bears the burden of the present method 
of formulating a new tariff—unanimously approved a bill 
for a permanent commission. For sixty years the tariff 
has been a source of constant friction between Government 
and business, the National Chamber document points out. 
Whatever the tariff policy determined through national 
elections, its application by Congress has been accompanied 
by controversies regarding the facts of industry and com- 
merece. As these facts have never been authoritatively 
ascertained, except in a few instances, business men quite 
regardless of political beliefs find the prosperity of their 
enterprises and those‘of their employees menaced by legisla- 
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tion based upon dete: which is inaccurate and incomplete. 
Under such conditions, it is pointed out, consideration of 
new tariff legislation inevitably causes apprehension and 
uncertainty throughout the entire business world. The 
National Chamber pamphlet says pointedly: 


A periodic unsettlement of the material progress of the country without 
reason or explanation in economic conditions imposes a burden which is 
repugnant to every dictate of business efficiency and every principle of 
statesmanship. The frequency with which these dislocations of normal 
conditions occur is indicated by the dates of recent enactments—1890, 
1894, 1897, 1909, 1913. All of these enactments affected, not one industry 
or a group of related articles, but the entire range of American industrial 
and commercial enterprise, and worse still, these laws establish no discern- 
ible ruie of general applicability, while every one of them has been criticized 
on the ground that it contains gross discriminations against particular 
industries and grants corresponding abnormal advantages for others. 

Tariff legislation as now conducted gives rise to more irritation, to more 
suspicion of legislative willingness to discriminate on behalf of local or 
private interests, and to more undemocratic procedure than any other 
source in American life. 


With regard to the Chamber’s referendum on the question 
a statement which it has given out in connection with the 
pamphlet says: 


To prevent these disturbances, which have no excuse in any orderly 
system of national government, a permanent tariff commission is advo- 
cated by the Chamber of Commerce of the United States. In fact this is 
one of the earliest subjects which came before that body when it was organ- 
Ized. At the first annual meeting, in 1913, about 350 delegates who came 
from constituent organizations in some forty States adopted resolutions 
urgently advocating a commission. During the spring of 1913 in a refer- 
endum taken among the 343 commercial organizations then in the mem- 
bership of the Chamber the votes cast were 715 in favor of a commission 
and 9 opposed. Each organization was entitled to from 1 to 10 votes 
according to the number of its membership. In 1915, the delegates in 
the Third Annual Meeting unanimously reaffirmed the position of the 
National Chamber which had been determined in the referendum of 1913. 
At this meeting the delegates numbered almost 600 and formally repre- 
sented 260 commercial organizations. 

To assist in getting results on the National Chamber's attitude on the 
permanent tariff commission, and to ascertain the industrial and com- 
mercial facts necessary for accurate tariff legislation, the directors later 
authorized John H. Fahey of Boston, president of the National Chamber to 
appoint a special committee of men to represent all parts of the country. 
The committee is: F. F. Prentiss of Cleveland, Ohio; William H. Steven- 
son, Pittsburgh, Pa.; Daniel P. Morse, New York City, William Gold- 
man, New York City; Daniel W. Whitmore, New York City; Ceasar Cone, 
Greensboro, N. C.; E. W. McCullough, Chicago, Ill.; Francis T. Sim- 
mons, Chicago, Ill. Every commercial organization affiliated with the 
National Chamber was thereupon requested by Secretary Elliot H. 
Goodwin, of Washington, D. C., to appoint a small committee of three to 
give business men an opportunity to co-operate with the special committee. 

The pamphlet points out that tariff commissions of 
various sorts have been proposed in Congress within the 
last ten years. The kind of Tariff Commission for which 
the National Chamber has declared has these characteris- 
tics: 

Independence, attainable to the greatest degree possible through the 
nomination of members by the President, and their confirmation by the 
Senate, and through the commission in no sense being subordinate to any 
Cabinet or other official who, being appointed primarily upon political 
consideration, might even unconsciously be swayed by political exigencies; 

Impartiality, to be obtained as in the Inter-State Commerce Commis- 
sion and the Federal Trade Commission through not more than a majority 
of the members belonging to the same political party; 

Permanency; reasonably insured if the members are appointed for terms 
which will give stability to the commission as a body,—say, for terms of 
six years; 

Efficiency; possible if the number of members is limited,—say, to five; 

Definite Powers, expressly and clearly fixed so as to include the collec- 
tion and description of facts, without power to make recommendations 
as to tariff legislation unless a House of Congress requests recommenda- 
tions. 


The Tariff Commission League, a national organization 
recently formed to advance the cause of a permanent tariff 
commission, has drawn up a bill which conforms with the 
underlying principles of a tariff commission measure en- 
dorsed in the National Chamber’s referendum, and this 
bill is incorporated in the Chamber’s pamphlet. In sub- 
mitting its conclusions the Chamber says: 

Whatever the policy which Congress means to pursue, the tariff should 
be fixed by facts. The legislative function is to apply a policy to facts. 
A permanent tariff commission will for the first time in the history of the 
country ascertain the facts authoritatively, make them as well known as 
the legislative policy which is to be applied to them, and so enable Congress 


to give to tariff legislation the definiteness which should be the first requi 
site of all legislation. 








U. 8. SUPREME COURT DISMISSES APPEAL OF DAVID 
LAMAR. 

The United States Supreme Court on January 31 dis- 
missed the appeal of David Lamar, who was convicted in 
December 1914 of having impersonated Congressman A. 
Mitchell Palmer with intent to defraud J. P. Morgan & Co. 
and the United States Steel Corporation by seeking to lead 
them to believe that the United States Steel Trust investiga- 
tion could be stopped. Lamar was convicted by a jury in 
the United States District Court in New York and sentenced 
by Judge Sessions to two years in the Federal Prison at 
Atlanta. His appeal was based largely on the claim that a 
Representative in Congress was not an officer of the United 
States. Associate Justice Holmes, in announcing the 
Court’s decision, held that it was not necessary for the officer 
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to be an officer of the United States in the sense in which 
that term was used in the law, because even in the same 
statute words and phrases might have a different meaning. 


The opinion of the Court said in part : 

The plaintiff in error was tried and convicted upon an indictment charging 
him with having falsely pretended to be an officer of the Government of the 
United States, to wit, a member of the House of Representatives—that is to 
say, A. Mitchell Palmer, a member of Congress—with intent to defraud 
J. P. Morgan & Co. and the United States Steel Corporation. The case 
is brought here directly on the ground that the court had no jurisdiction 
because the indictment does not charge a crime against the United States, 
and that the interpretation of the Constitution was involved in the decision 
that a Congressman is an officer of the United States. 

On the matter of jurisdiction it is said that when the controversy con- 
cerns a subject limited by Federal law, such as bankruptcy, copyright, 
patents, or admiralty, the jurisdiction so far coalesces with the merits that 
a case not within the law is not within the jurisdiction of the court. Juris- 
diction is a matter of power and covers wrong as well as right decisions. 
There may be instances in which it is hard to say whether a law goes to the 
power or only to the duty of the court, but the argument is pressed too far. 
A decision that a patent is bad, either on the facts or the law, is as binding 
as one that is good, and nothing can be clearer than that the District Court, 
which has jurisdiction of all crimes cognizable under the authority of the 
United States, acts equally within its jursidiction whether it decides a man 
to be guilty or innocent under the criminal law, and whether its decision 
is right or wrong. The objection that the indictment does not charge a 
crime against the United States goes only to the merits of the case. 

As to the construction of the Constitution being involved, it obviously is 
not. The question is in what sense the word “‘officer"’ is used in the criminal 
Code of March 4 1909. The same words may have different meanings in 
different parts of the same Act, and, of course, words may be used in a 
statute in a different sense from that in which they are used in the Con- 
stitution. 

There were fainter claims that the defendants’ constitutional rights were 
nfringed because the nature of the fraud intended was not set forth and 
because the State and district wherein the crime was committed were not 
proved. The indictment is not for defrauding, but for personation with 
ntent to defraud; the nature of the fraud intended is not material, and even 
might not yet have been determined. It is not an indictment for a con- 
spiracy to commit an offense against the United States, where the offense 
intended must be shown to be a substantive crime. It reasonably may 
be inferred from the evidence that the defendant was tried in the right State 
and district in fact. If so, his constitutional rights were preserved. The 
personation was by telephone to a person in New York, Southern District, 
and it might be found that the speaker also was in Southern District; but 
if not, at all events the personation took effect there. These objections 
are frivolous and the others have been shown to be unfounded. It follows 
that the writ of error must be dismissed. 


Lamar has been out on bail since his conviction. 








VALUATION OF PUBLIC UTILITIES. 

Col. T. S. Williams, President of the Brooklyn Rapid 
Transit Co., delivered an interesting and instructive address 
on the above subject at the mid-winter meeting of the 
American Electric Railway Association in Chicago yester- 
day, from which we quote as follows: 

One factor in ascertaining the measure of return from public utilities is 
the margin of receipts over expenditures, and the other is the value of the 
property upon which such return shall be computed. Obviously the op- 
eration is a failure from an investment point of view if the net returns, after 
setting aside adequate reserve funds, are not sufficient to pay a fair rate of 
interest upon—what? Cost? Yes, assuming the original and added 
properties remain substantially unimpaired, and that the securities repre- 
senting cost continue to be held by the original owners. In the case of re- 
organized properties, however, where by reason of past failures securities 
representing costs have been scaled down, then the financial test of success 
is the ability to earn fair interest upon the diminished—not original—cost. 
And, on the other hand, in the case of properties not reorganized, but suc- 
cessful, where, as the prices of the securities representing actual costs have 
risen and new investors have come into ownership at the enhanced prices 
representing appreciation in earning capacity and in physical property, 
then, from the investment point of view again, the operation is a failure 
if the net returns are not sufficient to sustain a reasonable return not upon 
original cost but upon present value. Please bear in mind that I am 
speaking now of securities and their prices representing real values— 
whether originai cost or present cost of reproduction—not to those which 
represent fictitious values. 

Now the investment point of view should be largely the economic and 
public point of view. So long as public utilities are furnished by private 
capital neither equity nor the self-interest of communities justifies any less 
favorable attitude. Otherwise such investments will diminish, or cease, 
and the conveniences will be curtailed, or withheld, unless furnished by the 
uncertain resort to general taxation. No injuries from excessive rates have 
ever been shown which outweigh the injuries from crippled transportation. 
And crippled transportation is no longer a threatened evil. It is already 
existent and the results are apparent. It is a stupendous fact, as pointed 
out recently by the ‘‘Raiiway Age Gazette,’’ that, in spite of the increase 
in population and the country’s marvellous expansion in practically every 
line of indusry, the mileage of new railroad constructed in the United States 
in 1915 was,less than in any year within the last 66 with the exception of 
three years during the Civil War, and that on Dec. 31 last 38,661 miles of 
railroad were in the hands of receivers, and over a billion and a half dollars 
of railroad bonds issued by such railroads were in default or in jeopardy of 
default. 

You have heard from practical operators some forcible reasons why the 
accepted standard of returns from public utilities should be high—the 
increased and increasing hazards, the fluctuations in earnings, the neces- 
sity for finding capital for enlargements and improvements to meet the more 
exacting requirements of patrons, and the limitations of law as to rates 
and its requirements as to service. I have been asked to speak as to that 
further influence upon the rate of return—namely, the uncertaintly of 
valuation. It is a large subject to treat adequately in a few minutes and 
I can only hope to touch upon its broader aspects. 

Valuation of public utilities has three principal purposes—as a basis for 
issuance of stocks and bonds, as a basis of rate-making, or as a basis for 
acquisition by purchase or condemnation. Logically the general standards 
of valuation for either of the three purposes should be the same, although 
equitable considerations influencing the amount allowed may be stronger 
in determination for one purpose than for another, and, in addition, the 
elements entering into the aggregate of values will of course differ. For 





instance, in purchase and condemnation the earning capacity and the 
franchise are property rights which, in the absence of contractual reserva- 
tions to the contrary, the courts will protect as an element of value, but 
in authorizations of capital issues the franchise is now generally excluded 
by law beyond a limited amount, and in valuations for rate-making both 
earning capacity and franchise are usually disregarded. And, again, in 
rate-making, values may exist which are not reflected in any capital issues, 
representing property paid for out of other funds than the proceeds of such 
issues, or representing appreciated property. But I think it is an incon- 
trovertible assumption that, as a matter of square dealing, when stocks 
and bonds have been issued pursuant to public authority, upon actual 
values, nothing less than the par of such capital issues should be regarded 
as the amount upon which a proper return should be allowed in rate- 
making, even though this rule be not applied to valuation for acquisition. 
And it is, furthermore, a reasonable assumption of justice, even if not so 
incontrovertible, that where, as often in the past, bonds and stocks have 
been issued pursuant to legal requirements, with or without official investi- 
gation, but in excess of actual values, they should be duly respected in the 
fixing of rates, even though the authorized rate of return on the securities 
representing such excessive values may properly be less than in the case of 
capital issues at actual values. Official recognition of these assumption 

of fundamentai justice would eliminate much fear among holders, or 
prospective holders, of such investments. 

The hesitating attitude of investors towards public utility securities 
evidenced in recent years has been due not merely to the imposition of 
restrictive and sometimes retaliatory legislation affecting return in the shape 
of interest or dividend, but to doubt as to the integrity of the investment 
itself, owing to the uncertainty of valuation as a basis for eitner of the 
three purposes which I have mentioned, and to fear that the power of valu- 
ation for rate purposes may be used to depreciate the value of property 
for governmental acquisition. Official valuations of such properties are 
like some modern diseases, a comparatively recent development. 

Valuation of great enterprises like railroads, and lighting properties and 
telephones, involves so many factors, requires such expert service, cost 
so much money, upsets so much confidence, and yields so small a measure 
of benefit to the public, that it should be employed in rate-making only 
under exceptional cases of apparent injustice. The universal official resort 
to it will accomplish more public harm than good. If the power of valua- 
tion is exercised unjustly to reduce rates, it will drive capital out of such 
investments, and the chief sufferers will be those to whom facilities or 
enlargement of facilities are thereby denied. It exercised justly it will in 
many cases necessitate an increase in rates, to the possible disadvantage of 
the public. Even any uniform application of what would theoretically 
be considered a just rule of valuation will in its effect upon competing public 
carriers often put one or the other out of business, and the possibilities of 
other chaotic complications are unlimited. I think a few more years of 
experience in valuations are likely to diminish their present popularity. 

1 wish to emphasize in this connection, what is sometimes overlooked, 
that this matter of valuation, whether for rate making or for capital issues, 
or for acquisition, involves not merely such values as will be upheld by the 
courts as within the bounds of law. The courts are called upon to pass 
upon more limited questions than the utility commissions and the legis- 
lative bodies. To the courts, upon review of administrative valuations 
or rates based thereon, are presented as a rule the questions of contractual 
rights or confiscation of property. May the Lord have mercy on our people 
if administrative or legislative bodies confine their conclusions to merely 
what will pass this legal test. From those public servants we expect not 
merely what is legal, but what is reasonable encouragement to a necessary 
industry and to the broadest welfare of the public. If the rate of return 
on public utilities is limited to 5 or 6% upon even a fair valuation, then in- 
vestments in such enterprises will have to be guaranteed by government 
or money for them will not be forthcoming, in view of all the attendant risks 
of such business. A generous return, commensurate with that from 
private industries, will on the other hand be productive of general good 
in stimutating the supply and character of public utility service. 








THE FORD PEACE EXPEDITION. 


Seventy odd members of the Ford Peace Expedition ar- 
rived in New York on the Holland-America steamer Rotter- 
dam on Saturday last, the 29th ult. ‘Henry Ford, the head 
of the expedition, returned in December and some of the 
other members of the party reached New York on Jan. 23. 
The delegation began to break up on Jan. 10 at The Hague, 
with the departure of fifty student members. With the de 
parture of those embarking on the Rotterdam on Jan. 15, 
only about thirty delegates, it is said, remained at the Hague 
for the purpose of promoting the peace plans originally pro- 
posed. The following American members of the Permanent 
Peace Board, which is to sit in Europe indefinitely with a 
view to furthering the efforts toward peace, were elected at 
the Hague on Jan. 13: William Jennings Bryan, Henry Ford, 
Miss Jane Addams, the Rev. Charles F. Aked and Mrs. 
Joseph Fels of Philadelphia. The board will be composed of 
an equal number of members from the various neutral coun- 
tries, and will have the financial support of Mr. Ford. Each 
member will receive a salary, and the entire expensesof the 
board will probably amount to $500,000 yearly. Dr. Aked 
announced that he would offer his resignation to his San 
Francisco church. Stockholm was selected on Jan. 17 as 
the permanent quarters of the Peace Board. It is under- 
stood that the nations to be represented at the peace confer- 
ence will include Holland, Denmark, Norway, Sweden and 
America. On Jan. 31, in indicating that he planned to make 
a second trip, Mr. Ford was quoted as saying: 

I am convinced the Peace Board as organized will make rapid progress, 


and I want to be there to help. I have had little direct information from 
the party. I expect to go back within a short time after Mr. Plantiff re- 


turns, about Feb. 13. My second trip may not be confined to neutral 
countries. 


Gaston Plantiff is in charge of the present Ford organiza- 
tion abroad. The peace conference will be declared tem- 
porarily opened at Stockholm on Feb. 7. 
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PACKARD MOTOR CAR COMPANY TO PROMOTE ONLY 
CITIZEN EMPLOYEES. 


The intention of the Packard Motor Car Co. of Detroit 
to promote to positions of importance only such of its em- 
ployees as are native born or naturalized citizens of the 
United States was made known this week. An announce- 
ment concerning the company’s policy in this respect was 
issued by Alvan Macauley, Vice-President and General 
Manager, as follows: 

The Packard Motor Car Co. makes this announcement of a new and im- 
portant policy to all of its employees: 

From and after this date promotion to positions of importance in the or- 
ganization of this company will be given only to those who are native 
born or naturalized citizens of the United States, or to those of foreign 
birth who have relinquished their foreign citizenship and who have filed 
with our Government their first papers applying for citizenship, which 
application for citizenship must be diligently followed to completion. 

Employees of foreign birth who retain their foreign citizenship will not be 
discriminated against in their present positions or work, but they will not 
be promoted to positions of responsibility and trust. 

A pre-requisite to employment with this company must be loyalty to our 
Government and our flag, in addition to loyaltyjto the company itself. 

The factory management is authorized to make this order effective im- 
mediately. 


By ALVAN MACAULEY, Vice-President and General Manager. 
Detroit, Mich., Jan. 31 1916. 








STOCKS INCLUDED IN BRITISH MOBILIZATION 
PLAN. 


Announcement was made on January 20 of the inclusion 
of the following stocks in the list of American securities which 
the British Treasury is prepared to borrow or purchase 
under the mobilization plan : 


Atchison common and preferred. 


Norfolk & Western common. 
Baltimore & Ohio com. and pfd. 


Northern Pacific. 


Chicago, Milwaukee & St. Paul com. Pennsylvania. 

and pfd. Reading common. 
Great Northern preferred. Southern Pacific common. 
Illinois Central. 


Union Pacific com. and pfd. 


Louisville & Nashville. United States Steel preferred. 


New York Central. 

A cable from London to the Montreal ‘Gazette’ of 
January 24 stated in explanation of{the reason why Canadian 
Pacific RR. shares are not included in the list that their 
omission is due to the fear of possible loss of British control. 
These shares, it is added, together with a few low priced 


issues and Steel common, now constitute the American 
market at London. 








The London “Financial News’’ of January 8 which was 
received in New York last week, in announcing the placing 
of the mobilization plan in operation the previous day gave 
the list of the fifty-four bond issues which the British Treas- 
ury made known on Jan. 7 it was prepared to buy and the 
prices to be paid; this list was published in our issue of the 
15th ult. The list of prices, according to the “Financial 
News’ held good for one day only. It added: 

Subsequent quotations are, of course, subject to the course of prices in 
New York and the movement of exchange rates. Generally speaking, the 
quotations are a shade higher than ordinary dealers would be prepared to 
give, and some jobbers who had only just discovered what the effect of the 
arrangement would be were complaining that brokers could go direct to 
the National Debt Office and deal direct there, receiving their 4% com- 
mission, while the jobber was unable to participate in the transaction in 
any degree whatever. This, however, was an inevitable outcome of the 
— and it is difficult to see how the apparent iaconsistency could be 
avoided. 

The scheme was apparently operating very smoothly at the National 
Debt Office. It had been feared in some quarters that considerable delay 
might occur between the lodgment of the securities and the payment for 
them. In actual practice, however, it was found possible to carry out an 
entire transaction inone day. Special forms were applied for the lodgment 
of securities, which read as follows: 

“LODGMENT ORDER. 
**To the Cashiers of the Bank of England. 

“On delivery at the National Debt Office of the undermentioned securities, 
new. to the order of ........ the sum stated in the last column, amounting 

es die niente és » and charge the same to the account of ‘His Majesty's 
Seohatiens purchase of American Securities.’ ’’ 

Then followed tabular space for the description of the security, amount, 
— and consideration. Another memorandum to be filled up was as 
ollows: 

“Should the price offered for the securities be accepted, it is requested 
that the following particulars may be furnished: 

**(1) The date on which the securities can be lodged. 

**(2) The person or persons to whom the warrant is to be made payable. 

“(3) The amount of the consideration to be taken in the form of 5% 
Exchequer Bonds. 

“The securities will be taken in at the National Debt Office by officials 
of the Bank of England, and the purchase price will be paid by that insti- 
tution on the order of the National Debt Commissioners."’ 

Naturally, it may not always be possible to complete the transaction 
entirely in one day, but in a case where the forms have been properly 
filled up, and the bonds in proper order are ready for delivery, it is practi- 
cable for the holder of the securities to receive his purchase price payable 
by the Bank of England on the order of the National Debt Commissioners, 
or, if he accepts his consideration in the form of the 5% Exchequer Bonds, 
the document representing those bonds is handed him, or rather, to his 
representative. 


It is understood that a new list of bonds is shortly to be 
issued. 





EFFORTS TO PROTECT DANBURY HATTERS AGAINST 
LOSS OF HOMES. 

A fund more than sufficient, it is said, to protect the de- 
fendants in the so-called “‘Danbury Hatters’ case’”’ against 
the loss of their property or savings, was realized as a result 
of the contributions made on Jan. 27 by labor organizations 
throughout the country affiliated with the American Fed- 
eration of Labor. The date named, which marked the 
sixty-sixth birthday of President Samuel Gompers, was set 
apart by the latter as Hatters’ Day, the 2,000,000 members 
of the Federation of Labor being asked to contribute one 
hour’s wages on that day to the Danbury relief fund. The 
judgment awarded D. E. Loewe & Co. of Danbury against 
the United Hatters of North America (affirmed by the 
U.S. Supreme Court on Jan. 5 1915) amounts to $252,131— 
$240,000 representing the damages and $12,131 the costs. 
It is reported that the amount raised on behalf of the de- 
fendants last week will reach at least $350,000. A motion 
of foreclosure against the property of the defendants, entered 
in the interest of D. E. Loewe & Co., was granted by Judge 
Edwin S. Thomas in the United States District Court at 
Danbury on Jan. 19. The foreclosure proceedings, it is 
said, apply against 125 pieces of property in Danbury, and 
fifteen each in Bethel and Norwalk. The formal decree of 
sale yet remains to be entered. At the request of counsel 
for the defendants, Judge Thomas ruled that the property 
be foreclosed by decree of sale, instead of by strict fore- 
closure, and that such sale be by separate parcel. On Jan. 20 
the Hartford ‘‘Courant”’ said: 


‘There is a question still before the Court which will be settled when pro- 
ceeds of the sale of property are turned in as to disposition of about $10,000 
in interest on the deposits of defendants in savings banks in Danbury and 
elsewhere. These savings, which were garnisheed, amounted to $35,961 80. 
Opinion is said to be held by lawyers for the plaintiffs that equities in the 
property now under foreclosure will bring enough to bring the total cash 
close to the amount of the judgment with fundsalready inhand. Payments 
have been made on the judgment, and only the balance is to be liquidated. 








ROBERT DOLLAR ON GOVERNMENT OWNERSHIP OF 
SHIPS. 


Speaking in favor of the creation by Congress of a shipping 
board to recommend means for upbuilding an American 
merchant marine, and in opposition to Government owner- 
ship, Captain Robert Dollar had the following to say at 
the National Foreign Trade Convention at New Orleans 
on Jan. 28: 

The public does not comprehend the threefold function which shipping 
discharges toward a maritime nation, which is first a source of increased 
national income through the freights collected from world commerce and the 
greater facilities for shipment and sale of the national products at large; 
second, maintenance under the flag of communication with distant posses- 
sions; third, aid to defense and protection of commerce during war, whether 
the government is belligerent or neutral. 

Any national shipping policy must be designed to serve all these ends, 
otherwise the United States will never have a fleet like Great Britain. It is 
a libel upon the intelligence of our citizens to say that Americans will not 
engage in foreign shipping. This is refuted by the fact that previous to 
the war American citizens owned and operated over 2,000,000 gross tons 
under foreign register, being obliged to do this by the onerous restrictions 
of the American navigation laws and economic conditions making the cost 
of operation higher under the United States than under the foreign flag. 

The Government proposes to embark in a business which normally it costs 
25% to 35% more to conduct under the American than under foreign flags. 
Unless the Government can perform the service more cheaply than private 
enterprises it must incur deficits to be met out of the public Treasury. 
The vessels cannot be leased to private companies unless private companies 
can operate them profitably. 

In other words, the only way the Government can induce private com- 
panies to operate those ships under the American flag under the conditions 
prevailing during the war and which surely will prevail after the war, is to 
make the leasing price low enough to offset the excessof operating cost over 
that of our competitors. Somebody must pay and under the government 
ownership principle it will be the taxpayer. 

If then the principle of Government aid is exercised only through the leas- 
ing of Government-owned vessels to private companies the American flag 
in foreign trade will become a Government monopoly. The increase of our 
shipping in foreign trade will depend upon the willingness of the taxpayers to 
increase the appropriations to be made for the new construction, and pos- 
sibly, continued deficits in the Governmental shipping policy account. 








NEW REGULATIONS GOVERNING EXPORT 
PROCEDURE. 


The new regulations relative to the filing of export declara- 
tions by shippers, recently issued jointly by the Department 
of Commerce and the Treasury Department, went into effect 
on the Ist inst. The original date on which they were to 
have become operative was Jan. 1, but a thirty days’ exten- 
sion of the time was granted on the petition of shippers. 
These regulations were drafted with a view to securing more 
accurate and prompt publication of statistics of the export 
commerce of the United States. They provide that clearance 
will not be granted to any vessel until a complete manifest, 
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accompanied by shippers’ export declarations (or certified 
extrasts thereof) for all the cargo on board has been filed 
with the Collector of Customs at the port of exit, and that 
vessels bound to foreign countries shall not accept shipments 
therefor unless accompanied by shippers’ export declarations, 
or extracts thereof, certified by the Collector. In order to 
avoid interference with the normal movement of freight, 
shippers are asked to observe the following procedure pre- 
scribed by the Treasury Department: 

1. Swear to export declarations before a notary or other person authorized 
to administer oaths, or before a Collector or Deputy Collector of Customs, if 
the total value of the items exceeds $100. Declarations must be filed for 
all shipments, irrespective of value, but where value of shipment is less than 
$100, declaration will not have to be sworn to. 

2. Present all declarations and extracts at Custom House (Marine 
Division), where they will be serially numbered, the declarations retained 
and the extracts certified and returned to shipper for filing with the carrier 


at the time the cargo is tendered for shipment or when bills of lading are 
presented: for signature. 








WEEKLY RECORD OF MERCHANDISE IMPORTS AND 
EXPORTS DISCONTINUED. 


On Feb. 1 the Department of Commerce, Bureau of For- 
eign and Domestic Commerce, at Washington announced 
the discontinuance of the weekly statements of merchandise 
imports and exports. In making known its decision the 
Bureau said: 

The statements were instituted soon after the outbreak of the European 
war, when, owing to the abnormal conditions prevailing, the business public 
was in need of current information regarding the general trade movement. 
Since the trade situation has become comparatively settled these statements 
are no longer of sufficient importance to justify their continuance. The 
extra work involved in their compilation at the various custom houses 
can, with advantage, be diverted to the regular monthly reports which 
are much fuller and more accurate and. cover a period better adapted to 
comparative study. 

The weekly returns from Dec. 25 to Jan. 29, inclusive, 
for the thirteen principal customs districts of the United 
States, as prepared by the Bureau, are presented below. 
The weekly figures for the period from May 8 1915 to Dec. 18 
were published in our issue of Dec. 25. 


Duties Excess of 

Week ending— Imports. Collected. Exports. Exports. 
December 25.-....---- $30,799,642 $2,685,866 $55,530,607 $24,730,965 
pT ae 37,881,835 2,825,002 63,534,476 25,652,641 
Oe BiiandSenccs 38,649,052 3,406,456 91,725,553 53.076,501 
way 16. ci ccncucs 37,428,306 3,292,626 84,161,342 46,733,036 
Jem@ety SE. ccc 42,661,382 3,565,622 80,813,084 38,151,702 
Josip BO... scutes 41,461,927 3,522,336 68,260,798 26,798,871 


The ports included in the above statement are New York, 
Boston, Philadelphia, Baltimore, Norfolk, Savannah, New 
Orleans, Galveston, Buffalo, Chicago, Detroit, San Fran- 
cisco and Seattle. These ports, it is stated, at latest dates 
handled about 88% of imports and 93% of exports. 








GAINS AND LOSSES IN THE FOREIGN TRADE. 


The details of our foreign exports continue to command 
attention. While preliminary general totals have already 
appeared for December and the twelve months of the calen- 
dar year, the latest complete statement covers the month of 
November and that statement has only just come to hand. 
Of the exports for November 1915, nearly one-third, or 
$104,642,602, went to the United Kingdom; in November 
1914 the exports to that country amounted to $69,631,997. 
The return shows exports to France of $49,950,576, compar- 
ing with $20,864,579 in November last year; Italy, $26,160,- 
026 against $17,031,754, and Russia $17,009,251 against 
$668,036. The exports to Germany continue at a low ebb, 
only $1,045 being shown in the record covering November 
1915. So far as the imports are concerned, Germany con- 
tributed but $2,319,987 to the totals for November 1915, 
as compared with $11,920,680 in the same month in 1914. 
The imports from the United Kingdom were greater in No- 
vember 1915 than in the same month in 1914 (when the war 
was already in progress), the latest amount, $26,328,250, 
comparing with $20,647,033; the imports from France at 
$8,740,015 in November 1915 compare with $7,259,420 in 
November 1914; Italy, $5,279,813 as against $4,858,812 in 
1914; the Netherlands, $3,665,162 as compared with $2,944,- 
814; a marked increase is shown in the imports from Brazil, 
the figures for the month of November 1915 reaching $13,- 
916,291, as compared with $8,627,043 in the same month of 
the previous year. Theimports from Austria-Hungary have, 
like those from Germany, continued to decline, the amount 
reported in November 1915 being but $238,942 against 
$1,173,655 in the same month of the preceding year. We 
give below the table of imports and exports as compiled by 
the Bureau of Foreign and Domestic Commerce: 

















also presented as follows: 
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—Month of November— —11 Months end. with Nov.— 
Imports from— 1915. 1914. 1915. 1914. 
Grand Divisions— $ $ $ $ 
IO tins sacks 56,003,678 59,464,675 492,178,394 738,562,244 
North America__- 38,129,665 28,065,138 472,022,759 412,731,441 
South America... 28,762,786 18,242,595 288,599,443 212,146,507 
FT 1 PAS ated MNS UN 26,565,818 17,675,983 271,523,290 248,087,833 
Oceania... .....« 3,590,612 2,226,307 52,995,497 45,559,124 
AIGA céidconsnee 2,444,116 792,364 29 444,807 17,532,307 
OEE i cimed ine Ble 155,496,675 126,467,062 1,606,764,190 1,674,619,456 
Principal Countries— 
Austria-Hungary 238 ,942 1,173,655 5,085,096 14,457 ,686 
DEE owe law 403,853 207,315 2,486,576 29,965,343 
RUMMNO So. i 8,740,015 7,259,420 67,935,357 98,189,484 
Se Te 2,319,987 11,920,680 43,292,675 140,708,938 
MN i rea cibx sa cise ots 5,279,813 4,858,812 47,105,500 51,131,751 
Netherlands-_-—_-___ 3,665,162 2,944,814 25,501,505 35,440,372 
Norway_....--.- 603,083 1,201,888 6,496,016 11,040,978 
Russia in Europe. 364,503 10,227 2,037,101 12,298,886 
Seabee Aone 2,787,333 2,412,558 16,608,270 20,495,729 
WWE d6 Ses kee 1,054,411 1,576,537 10,604,414 10,775,884 
Switzerland _____ 2,559,508 1,875,091 17,985,743 19,241,522 
United Kingdom. 26,328,250 20,647,033 231,192,517 272,453,694 
CRN Se Saw mies 19,945,790 14,587,543 160,576,891 151,156,163 
eee iy ee 4,865,332 7,113,834 77,382,112 80,894,117 
I aki sie xs cs 10,405,393 3,920,239 187,489,262 139,903,804 
Argentina. ....- 7,807,962 3,363,167 84,123,283 53,403,255 
| REA ROENE Mets 13,916,291 8,627,043 106,326,957 85,700,291 
TRUE ach ide te coicooekinian 1,866,408 2,286,714 33,863 ,249 22,582,716 
(fC eay es ae 4,077,318 2,659,786 45,836,131 33,842,239 
British East Indies 3,343,236 1,457.421 55,123,602 59,485,259 
( | ESEERE SEA 11,864,655 9,361,868 97 ,080,488 98,690,160 
Australia and New 
NS ER 2,307,781 725,773 30,411,365 22,578,681 
Philippine Islands 1,044,244 1,397,200 20,612,619 21,729,572 
MEIGS 6 csr ckocs 1,256,090 559,469 17,581,406 13,216,412 
—Month of November— —11 Months end. with Nov.— 
Exports to— 1915. 1914. 1915. 1914. 
Grand Divisions— $ $ $ $3 
Europe ....<.-.. 231,493,415 144,780,479 2,309,247,385 1,149,094,586 
North America... 54,035,569 36,874,594 497,558,461 449,683,753 
South America... 14,026,665 5,205,850 130,685,894 85,641,502 
SS 16,866,644 10,974,549 132,720,673 88,616,737 
OCosnmia...5cicun 8.506.793 6,469,412 86,093,813 71,322,168 
BIAGE ci cicctiinnd 2,755,716 1,573,449 31,881,024 23,632,746 
TW 6 cake 327,678,802 205,878,333 3,188,187,250 1,867,991,492 
Principal countries— 
Die . . easecucs = osavcend 104,525 12,798,495 
Belgium ___._.- 2,639,520 121,816 20,707 ,568 34,012,741 
Denmark _.----_- 5,184,106 13,032,805 67,938,310 33,895,317 
I sin cents 49,950,576 20,864,579 451,735,332 132,518,362 
Germany .-.-.-.--- 1,045 42,136 11,788,852 156,100,951 
PON os kcntnae 1,027,598 1,089,186 24,994,878 6,249,245 
SU miiicnmmawiite 26,160,026 17,031,754 248,356,288 71,769,512 
Netherlands - ~~. 5,944,593 7,094,092 132,791,003 88,316,009 
Norway. ...-.«-.<« 4,880,077 3,770,820 42,214,860 16,588,299 
Russia in Europe. 17,009,251 668,036 101,626,731 21,780,633 
iia cicce coemitinwkes 6,058,561 3,170,439 42,021,130 23,758,874 
Sweden _...--... 5,604,243 7,466,940 78,444,681 22,970,855 
United Kingdom_104,642,602 69,631,997 1,066,019,214 515,949,041 
CN 2 oe enicceiins 32,552,314 23,479,692 308,946,942 292,236,525 
Central America. 2,885,753 2,178,274 32,341,485 34,440,163 
Mexico _...-..-.- 3,772,807 3,173,353 36,577,602 30,850,965 
a es ee 10,694,766 5,614,886 83,186,820 62,067 .056 
Argentina......-. 4,338,140 1,207,350 47,124,097 25,606,610 
ROR oon ccinwmn 3,274,958 1,691,030 31,916,847 21,843,896 
SEND is ioinieiaeaianicis 2,438,264 700,890 16,239,995 13,332,440 
I is din cies st 810,513 1,166.662 17,858,055 19,532,459 
TARO... cccinemaues 4,260,059 4,550,995 40,594,541 36,652,788 
Russia in Asia... 7,708,489 2,155,385 37,544,241 3,265,077 
Australia and New 
Zealand. -.-..-- 6,735,314 4,763,446 60,180,237 49,014,695 
Philippine Islands 1,686,426 1,655,896 24,919,270 21,113,524 
British Africa._... 1,892,773 1,190,269 21,617,742 14,565,845 
The classification of the imports and exports by groups is 











—Month of November— —11 Months end. with Nov.— 
Grouze. 1915. 1914. 1915. 1914. 
Imports— $ 3 $ $ 
terials 
Crude, materisfec's, 61,213,910 38,120,210 616,713,575 563,731.584 
Foodstuffs in crude 
m 
a 23,947,807 19,836,436 221,367,678 216,771,040 
or 
Wholly manufacd 18,285,306 13,482,343 256,617,035 240,089,283 
Manufactures for fur- 
ther use in mfs--— 23,944.44 21,436,283 235,128,037 259,838,604 
‘actures 
eae sumption.-. 26,749,305 31,858,958 264,878,127 378.625.288 
ina... 1,355,903 1,732,832  12.059,.738  15.563'567 
Total imports....155,496,675 126,467,062 1,606,764,190 1,674,619,456 
cr ge PO 
di 
Crude materiasc’s, 44,377,046 42,346,511 519,582,125 433,385,903 
ae A 
anim animals <= -——- 25,849,650 36,890,642 378,042,137 223,655,840 
ar 
wholly, manufac 48,409,302 36,158,374 551,744,079 271,146,186 
for 
wher. use in mfg... 46,381,926 25,669,658 415,995,119 316,130,287 
a eeetumption..149,547,992 53,238,328 1,153,966,309 572,782,902 
iihedlaneeas ..... 6.587.598 5:704°710 "113,911,950 13°312°420 
Total domestic ex- 
Ports aie 321,153,514 200,008,223 3,133,241.719 1,830,413,538 
Foreign mateneneee 6.525.288 5,870,110 54,945,531 37,577,954 





Total exports--.-~-327,678,802 205,878,333 3,188,187,250 1,867,991,492 


The increase in the exports for 11 months en 
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U. S. CHAMBER OF COMMERCE ON INACCURACY OF 
FOREIGN TRADE STATISTICS. 

A statement from the Chamber of Commerce of the United 
States on January 12, in announcing an analysis of the 
statistics of our foreign commerce by a special committee of 
the Chamber, gave the following from the report of the 
Committee, of which A. W. Douglas of St. Louis is Chair- 
man: “It will be a shock to the members of the Chamber of 
Commerce of the United States, as it has been to the few 
persons who have had an opportunity to make a close study 
of the conditions under which our statistics of foreign com- 
merce are compiled and tabulated, to learn that the figures 
as published until lately in the reports of our Department of 
Commerce have been very far from being accurate and in 
some respects so inaccurate as to make it impossible for 
experts to render even an approximate estimate of the per- 
centage of error, except to say that it is exceedingly great.” 

We quote the following further extracts from the statement 
issued by the Chamber: 

The interest of the committee in this subject, it was said, was brought 
about through the demand of a number of industrial organizations for 
greater detail in the presentation of our Government statistics. At present, 
a large variety of commodities belonging to the same class or industry are 
reported under one heading, making it impossible for manufacturers, im- 
porters, exporters and others interested in the question to secure accurate 
figures. Our statistics are the least accurate of the statistics of foreign 
commerce. According to a report of the Bureau of Foreign and Domestic 
Commerce for the fiscal year preceding the war, our exports were valued 
at two and one-half billion dollars in round numbers. 

**Large as this figure is, exceeding as it does our total imports by more 
than half a billion dollars, it falls far short of the actual volume of our 
exports,’’ the report declares. ‘‘Under the obsolete methods under which 
out customs house officials are obliged to obtain their data relating to 
exports, cargoes whose values run into thousands of dollars on single vessels 
leave our ports without being recorded in our statistics of exports. The 
latter are still compiled under the law of 1821 which was framed at a time 
when present conditions governing communication and transportation of 
merchandise were not dreamed of.”’ 

For those who are not amenable to the influence of the Chamber, it is 
felt that the Government should be legally empowered to impose penalties in 
order to enforce compliance with the new regulations. Present legislation! 
the report says, is obsolete and by its very heavy penalties defeats its own 
object. The penalties should be moderate and thereby easily enforceable. 

In order that the Collector of Customs may ascertain whether or not 
statements in the manifest are correct, this official should be authorized 
by law to require the production of the original invoice for the shipments in 
question. In order to expedite the statistical tabulation of exports and to 
avoid the delay now necessitated by sending a shipper’s manifest to the 
steamship company before it can be tabulated in the New York Custom 
House, a new system is recommended. To assist exporters in making 
correct classification of their merchandise, it is suggested the official classifi- 
cation of commodities, known as Schedule “B,’’ should be distributed as 
widely as possible among exporters and forwarding agents. 

Our statistics of imports are in much better shape than the export statis- 
tics. The total value of these statistics is probably as accurate as can be 
made for practical purposes, but the value of the imports of particular 
commodities or classes of commodities is not always accurate and in some 
cases the percentage of error amounts to as much as 25%. The chief cause 
of the inaccuracy lies in the fact that in the large ports they are compiled 
mainly from the entries filed by the importers and before these have been 
revised by the appraisers and other experts in the customs service known 
as liquidators. A comparison of the import entries as filed by the importers 
with the final liquidation made by certain committees shows serious dis- 
crepancies in the classification, the value and, in some cases, even the 
quantity of the merchandise imported. 

It is recommended that with a view to strengthening the statistical ser- 
vice of the two departments and improving the statistics of imports a test 
should be made at the earliest convenience of the officials of the New York 
Custom House for the purpose of showing the present variations between 
the liquidated returns and the returns as ordinarily compiled by the statis- 
tical bureau of the custom house. A sufficient number of statistical clerks 
should be assigned to the entry division for the purpose of making prelimin- 
ary examination of the entry and statistical slips and of requiring that 
they be made up in the proper form before being accepted from, and before 
a permit shall be issued to, the importer or broker. 

It has been suggested that a quarterly statement of imports and exports 
showing countries of origin and of destination, respectively, might be pub- 
lished in such form as to give this information for each article now stated by 
aggregate value in the monthly publication. As to the advisability of 
adopting a quarterly publication there is a difference of opinion among the 
members of the committee. Byron W. Holt of New York and N. I. Stone 
of Brooklyn are in favor of the plan, and A. W. Douglas of St. Louis and 


M. C. Rorty of New York have not been convinced of the advantage 
of issuing such a publication. 


The New York ‘Times’ of January 14 quoted E. C. 


Porter, of the Bureau of Foreign and Domestic Commerce, 
at the Custom House as follows regarding the statistics of 
export: 

No doubt a great deal of the inaccuracy of our export statistics is due to 
carelessness on the part of the shippers. They have not bothered to give 
a description of goods and they have been permitted to use very broad 
definitions which mean little. 

The old forms simply called for a declaration of the destination of cargo. 
Consequently, an order for Russia might be shipped by way of Germany 
and would be recorded as sold to Germany. 

Then Mr. Potter explained that the general terms ‘‘dry goods,"’ ‘‘mea: 
“machinery ,"’ and so on, have been accepted, but the shipper, after Feb. 

ust character of his shipment, as ‘‘canned pork,” ro 

After two forms filled on by exporters. One, the nore 
nal,”’ is declared to be for “Gaited 3 tes customs use only," e 
“duplicate” is to be handed over to the vexporting vessel 

hay when presented for clearance. In the “original” io exporter 
wah be required to give the full descri ae 65 Geace ane) veins. n the 
*‘du penis the inclusion of the value is left to the option of 


* as laid down by the new requfptions, . will ae retained in 
the custom house and treated as confident: 





F. A. VANDERLIP ON THE DEFENSE OF OUR GOLD. 


Frank A. Vanderlip, President of the National City Bank 
of New York, offered some valuable observations in address- 
ing the National Foreign Trade Convention at New Orleans 
last week on “Some Elements of National Foreign Trade 
Policy.”” In the main his remarks dealt with the question 
of the defense of our gold reserve when the war is over—the 
question as to what program of preparedness we are working 
out to meet the international attack that is threatened to 
be made upon the gold foundation of our credit system. Re- 
ferring to what has already been done in the way of making 
short-term foreign loans which may be converted into credits, 
Mr. Vanderlip declared it as his belief that “‘the day will 
come when you will find that those loans convertible into 
credits, will check gold withdrawals and form one of the most 
important safeguards of our gold stock;’ ‘‘but,’’ he con- 
tinued, “efforts in the way of defense such as excessive 
reserves or short-term foreign investments must be as nothing 
as compared to what is possible in the form of credits created 
by exports of produce and merchandise. There is the 
strength of our defense. Its effective measure will be the 
size of our exports compared to ourimports. The size of that 
favorable balance must form the true defense of our gold 
stock.’’ Mr. Vanderlip also referred to the fact that we 
have heard in recent years much criticism of business by Con- 
gress, and pointed out that he would like to see effective 
criticism of Congress by business. Continuing, he said: “We 
have seen many men sent to Congress from both parties 
who are unfit to make the momentous decisions affecting the 
nations that they are entrusted to make;’’ expressing the 
belief that the fault lies with business men in their failure to 
make their knowledge and experience felt, he added that ‘‘to 
the extent to which you are forceful, unselfish, patriotic 
citizens, and to the extent to which you bring your experi- 
ence unselfishly and patriotically to bear upon Government 
will we clean our statutes of unwholesome restrictions and 
bring the Government into wholesome co-operation with 
business life.’”” He spoke at length and with much force 
of the handicap that the absence of a merchant marine im- 


poses. We quote as follows from Mr. Vanderlip’s address: 

There is a disposition sometimes to compare domestic trade with our 
foreign business and to say that after all foreign trade is a small matter 
and we have field enough at home. I want to try to show the dangerous 
narrowness of that view by drawing some illustrations from the banking 
situation. To do that I should like in the simplest way to discuss for a 
moment the nature and function of bank reserves, and I believe I can 
deduct.from a consideration of bank reserves a conclusion that will demon- 
strate how intimately related to the welfare of the whole country is our 
future success or failure in foreign trade. 

A bank reserve is the cash which the banker has in his vault that in the 
main must be gold, and is, in fact, all gold or its representative, the gold 
certificate. Except a moderate amount of United States notes and silver, 
the foundation of all banking credit is the gold reserve. The structure 
of banking credit must stand on that foundation, and its size is directly 
governed by the amount of reserve the banks hold. I could visually illus- 
trate the relation which you all already understand if I had a flat disc 
of gold and'some sand. I could pilesand on that flat disc of gold to a perfectly 
definite amount governed by two factors, the size of the disc and the angle 
at which the sand would lie undisturbed. Suppose we let that angle be 
the measure of our legal reserve requirement. In the passage of the Federal 
Reserve Act that angle was increased when we lowered the ratio of reserve 
that banks must hold. We are now able to base a taller structure of 
banking credit upon a given gold basis, and to do so safely, than we were 
before the Federal Reserve banks were created. 

Now the tendency in every bank management is to loan money so long 
as sound borrowers can be found and the bank has in its vault idle funds 
above its legal reserve requirements. That is to say, on our gold disc will 
be piled all the grains of sand, letting them represent loans, that can be 
placed there. If our gold disc is enlarged the amount of sand we can 
pile on it is increased eight or ten times as much as the amount of fresh gold 
added to the gold base, for the structure of bank credit normally bears a 
relation, taking the country as a whole, of eight or ten times the size of the 
gold reserve. Now, conversely, if through any banking operation the gold 
reserve is reduced the same thing will happen to the structure of bank 
credit as must happen to my pile of sand. If I decrease the diameter of 
my gold disc credits must be reduced approximately ten times the amount 
that the gold base is reduced. It was a recognition of this principle and 
an appreciation of the havoc which it plays when reserves are rudely dis- 
turbed which led to our devising the Federal Reserve Law and the mobili- 
zation of all reserves so that we cannot again have just the sort of disturb- 
ance and even panic that used to follow the normal seasonal shipment of 
reserve money out of the financial centers for crop-moving operations. We 
have safeguarded that danger, but we have not altered the principle, and if 
the country faces a situation where through any other process the gold 
reserve may at one time be greatly augmented and the credit structure 
built full-sized upon it, and then through the operation of trade balances, if 
gold is drawn out from under that credit structure the credits must be 
reduced in corresponding ratio as surely as the pile of sand upon the gold 
disc would decrease if we began to clip from the edge of the disc, the foun- 
dation upon which the sand stood. So much for the illustration. 

Now, what is it that we have seen happen since the outbreak of the 
war in our domestic banking situation? There have been two factors that 
worked towards increased credit structure since the Federal Reserve Law 
reducing reserve requirements went into effect (that is to say, the angle 
at which the sand lay on the gold disc was increased) and we have had an 
enormous influx of gold (in other words, the gold disc was greatly enlarged) . 
The result was easy to foresee. Bankers always loan an idle surplus if 
they can, and it is not surprising then if we turn to statistics to see that 
the loans and discounts of national banks alone have gone up more than a 
billion dollars and for all the banks the total would not fall far short of two 
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billion dollars. Our heap of sand on the gold disc is about one-sixth larger 
than it was when the war broke out. : 

What is going to happen to that gold disc when the war is over? What 
defense have we for our gold reserves? What program of preparedness 
are we working out to meet the international attack that is threatened to 
be made upon the gold foundation of our credit system? Do you recognize 
why that question is of vital interest to every citizen, to every man with 
a bank account? The interior farmer, merchant or manufacturer, wholly 
local in his interests, may think he has but the remotest interest in foreign 
trade. He is, however, interested in bank reserves and the course of 
foreign trade as it reacts on those recerves will effect his business future 
to an extent that may some day amaze him. So long as the war goes on 
the world will be so tipped askew; in all probability that the gold holdings 
of other countries will continue to fall into our lap. As the gold falls it 
will be added to our reserves. As those reserves grow so will grow our 
credit structure based upon them. When the war is ended we will find 
all Europe depleted of its gold, staggering under a weight of inflated bank 
and government paper, and under the direst stress. To rebuild its stock 
of gold the point of attack will be our gold reserves. The methods will be 
every means known to trade and commerce by which merchandise securi- 
ties and credits can be exchanged for gold. The taws of political economy 
will be on the side of the attack. A plethora of gold such as we will have 
always means rising prices. We will establish a price basis here which 
will make us a good market to sell in and a bad market to buy in. We 
are now advancing our labor costs, and that and every other element that 
enters into production will, under the influence of this great increase in our 
gold reserves, tend towards high market values. 

If we find ourselves when conditions start again toward the normal to 
be the market where prices are the highest, where the cost of production is 
the greatest, and where the interest rate is the lowest, the road will be open 
for attack upon our gold reserves. If that attack is successful, then the 
whole credit structure that will have been reared upon it must be rudely 
reduced, for the reduction in credits must be many-fold greater than 
the loss of gold. What defense can we put up? How can we safeguard 
ourselves? We have recognized the principle and safeguarded ourselves in 
a domestic way by the enaction of the Federal Reserve Law, but there 
can be no safeguarding by law from an international attack upon our gold 
stock. Other means must be found than any that could be provided 
by legislation, nor do the means lie in the hands of the bankers. They may 
recognize the danger and instead of loaning to the limit permitted by law 
run with strong reserves, but any surplus that we could expect the bankers 
to hold would suffice for but a short time if the drain were severe. We 
may invest in short-term foreign loans that can be converted into credits 
to check a gold demand. We have already done some of that and will 
probably do a good deal more. There have been bankers so short-sighted 
as to object to our making any loans abroad, but I believe the day will come 
when you will find that those loans convertible into credits, as they wiil be, 
will check gold withdrawals and form one of the most important safeguards 
of our gold stock, but efforts in the way of defense such as excessive reserves 
or short-term foreign investments must be as nothing when compared 
to what is possible in the form of credits created by exports of produce 
and merchandise. There is the strength of our defense. Its effective 
measure will be the size of our exports compared to our imports. The size 
of that favorable balance must form the true defense of our gold stock and 
that is why every citizen, whether he knows it or nct, is interested in the 
subject that this convention came together to consider. 

Although it is a reiteration of the points made by the various speakers in 
the last two days, I should like very briefly to indicate some of the advan- 
tages and handicaps that seem to me most important in our outlook for 
foreign trade development. Among our advantages are our unequaled 
supplies of cheap food and raw material and our vast home market which 
gives us a background of large-scale manufacturing. This large-scale 
manufacturing, even under the handicap of wages twice those paid by some 
of our competitors, still permits us to manufacture as cheaply as they do. 
Then we have the advantage of disorganized foreign markets of a long 
period in the neutral markets during which the trade of our competitors 
has been interrupted, giving us an extraordinary opportunity for entering 
those markets. Among the handicaps are the facts that our merchants 
are in a measure untrained and inexperienced in foreign trade. Our laws 
are framed to prohibit co-operation. Although we must face combinations 
that are not amenable to our laws we will meet the competition not alone 
of combined producers but of combined nations erecting tariff barriers 
specially designed to impede us. We will feel severely our lack of govern- 
ment co-operation with business men and we must meet the competition 
of other countries where that co-operation will be developed to the highest 
degree, where, instead of suspicion of the motives of business men, govern- 
ments will confer with men and shape national policies by their advice 
and to their advantage. 

Can we, with our political theories of compelled competition, stand up 
against the united co-operative efforts that we will meet from our competi- 
tors? Will our Government theory of destroying combinations, no matter 
how economic in their results, win in a field of neutral competition where 
our competitors are not so handicapped? It may be so, but when we go 
into neutral markets we operate under fixed economic laws that Congress 
can neither alter nor abolish, and we will succeed or fail in the measure in 
which we place ourselves in accord with those laws. 

You have heard Mr. Gilbert H. Montague speak on export trade and 
the anti-trust laws. He asked for a reasonable and sensible emancipation 
of export trade from uneconomic laws. I would go further if this nation is 
to be placed in most efficient form to meet international competition. Let 
us sensibly remove a lot of existing foolish legislation that is uneconomic in 
its results, unnecessarily restrictive in its operation, and has been helpful 
only to politicians of all parties as a basis for demagogic appeals for votes. 

Among our most notable handicaps in building up world trade will be 
our Jack of national transportation. Our goods must be sent to our cus- 
tomers in the delivery wagons of our competitors. Will they always give 
us a fair deal? The vast possibilities for trade with the Orient to-day are 
wholly at the mercy of transportation lines under foreign flags. The 
trouble is not with American capital. There is ample capital and to spare, 
ready to embark in a development of American shipping, asking no govern- 
ment aid but only the opportunity to be placed upon an equal footing with 
the capital of other countries. American capital to-day owns a million 
tons of shipping tonnage that it is forced to sail under foreign flags, not 
because it lacks government aid, but because it has had imposed upon it 
government restrictions that make competition under normal conditions 
well-nigh impossible. 

’ There is an effort now to give government aid in the attempt to pass a 
fifty-million-dollar shipping bill. Several times fifty million dollarsof 
private capital could be commanded if private capital could have 
permanent assurance that American capital could enter the world’s 
field of shipping not handicapped by governmental regulations from which 
the capital of other countries is free. In these abnormal times, when a 
ship can be sold for four times what it cost and when a single cargo has 
been known to bring in a return equal to the whole cost of the ship that 
carried it, it is possible to sail ships under our flag, but even then with 





us it is impossible only because the Seamen’s Act is but partially enforced. 
If it were enforced to the letter and the spirit in which it is written it would 
be so obnoxious to the commercial life of this country that its immediate 
repeal would be inevitable. 

I do not believe the business life of the country is awake to what it means 
to have its foreign commerce almost wholly at themercy of transportation 
under foreign flags. The reason that is so, is not because capital craves 
government aid, but because it cannot make progress against insurmount- 
able government handicaps. I believe the real basis of those handicaps 
does not stand on any honest conception of which is best for the economic 
welfare of the whole country. Instead they rest in demagogic class legisla- 
tion, and the character of that legislation is not so much partisan as it is 
merely political. We will have the handicap of political institutions that 
have come to regard the tariff as a political question to be handled by 
politicians, and we will face the competition of countries that have well- 
deveioped the closest co-operation between governmental and business 
agencies in devising and administrating tariffs as scientific instruments for 
national commercial development and defense. 

We are a nationof amateurs in the drafting of commercial treaties, and 
we are coming into a period when the commercial treaties will be among 
the main foundation stones of commerce. What preparedness have we of 
atariff war? Have we mastered the science of such warfare with anything 
like the thoroughness that our competitors have? Are we prepared intelli- 
gently and patriotically to co-operate in waging it, making of the tariff an. 
instrument for national service, rather than a field for the display of indi- 
vidual and political selfishness? We have now the suggestion of a tariff 
commission. Such a commission, wisely selected and properly empowered, 
may mean the beginning of a movement of vast significance in taking the 
tariff out of politics, but I sha!l want some demonstration that both poli- 
ticians and individuals are ready to surrender their selfish ends and be 
prompted by patriotic motives before I will feel secure in the belief that 
our industries and our foreign trade are to have the aid of a scientifically 
devised tariff. 

We shall have the handicap in the extension of our foreign trade of a 
government so devoted to peace, that justice to its citizens in foreign 
countries weighs but scantily in the balance against the advantages of peace 
for its people at home, while even less than its interest in the welfare of its 
citizens abroad is its interest in the capital of its investors abroad. The 
struggle will by no means be one-sided, however, even though all these 
handicaps may be as serious as they seem. 

The conditions of competition after the war willcontain factors distinctly 
in ourfavor. Four hundred and fifty million of the world’s population are 
now engaging in war, twenty-five million men are under arms. The 
actual loss of effective labor units will make a hideous total, and in that loss 
will be included, besides a mere economic destruction of labor, the loss 
of technical skill, of trained expertness, of experienced ability, that will be 
hard to measure in pounds or marks or francs. Our competitors will be 
staggering under almost unthinkable debts, and industry must bear a bur- 
den of taxation which will go far to reduce its effective composition in 
neutral markets. Our competitors may find in their home market prices 
on the inflated basis of an almost unlimited issue of paper currency, now 
well under way, and will have to go through all the travail and pain of 
getting back to a sound gold standard before they can trade with the 
world on equal terms. The exhaustion of capital in Europe will force in- 
dustry to pay high rates of interest. Ample mercantile credits to foreigners 
which have in times past been such an aid to European foreign commerce; 
will be far more difficult to give. These are all advantages that are un- 
pleasant to think about, for they mark some measure of the blow to civili- 
zation which this gigantic war has struck, and we may well remember, 
instead of rejoicing over these handicaps to our competitors, that the in- 
direct shock of this blow must be borne by us, as well as by the rest of the world} 

We may confidently expect that the nations now at war will use every 
method of legislation to benefit their position, and they are likely to be far 
more prompt and intelligent in the application of these means than we 
will be. It seems probable that there will be a tariff union, not only 
between Great Britain and her colonies, but between Great Britain and 
her allies, and probably another tariff union of the Central European 
Powers. There have been vast experiments in State Socialism, and there 
may be in those experiments something of economic value that will be 
retained. We have seen the Government of Great Britain take over the 
railroads of England in a single day and operate them as an effective unit. 
There may be many lessons of economic co-operation learned which will go 
far to repair the damage which the war will have wrought. Germany has 
shown us a kind of State Socialism that marshals and co-ordinates every in- 
dustrial factor of the nation, and it may be that we will eventually find 
serious handicaps from new economic forces of this nature. 

This brief survey of some of the forces that are working, and will work, 
for and against our success in international commerce, leads, it seems to 
me, to some fairly clear deductions. America has the most extraordinary 
opportunity that ever came to a nation quickly to take a place of the very 
first importance in international trade. That opportunity is based upon 
factors of the greatest importance in our domestic resources, factors of 
world-wide significance in the handicaps that a gigantic war have laid upon 
our competitors, and factors of novel openings which we find in the present 
position of neutral markets. The main obstacles in our way will be ob- 
stacles of our own making or deficiencies in our own character and political 
structure. The final result will accord very accurately with our true 
deserts. America will succeed in just about the measure that America 
deserves to succeed. We shall not need government aids so much as we 
shall need to be relieved from government handicaps. There need be no 
falling short of what it is possible to accomplish with the intelligent co- 
ordination of our natural resources, our labor and the directive initiative 
of our business men. These factors properly related can render a great 
service to the world, and the world will need that service. 

It should be with the spirit of service, rather than with the spirit of 
conquest, that we approach the task. We will be unwisely guided if we 
are not animated by a spirit of fair play toward our competitors. We 
will hold but loosely that trade which we attempt to grasp, not because 
we can hold it with truefeconomic force, but because for the moment our 
competitors are placed at a disadvantage and we temporarily take from 
them what we are not prepared economically to hold. If it appears that we 
cannot render economic service in the world’s markets, we will not per- 
panently retain the advantages which we might for the moment ruthlessly 
grip. If we are to winftrue success in international trade we must obvi- 
ously have seriousness of purpose on the part of businessmen. Ina measure 
we have that. A clearer recognition of what international trade means to 
the life of the whole nation is all that is needed, I believe, to bring forth 
honestly patriotic effort that will be intelligently and wisely aimed. There 
will then be enoughfof our business men who will courageously devote them- 
selves to the enterprise of foreign trade, who will honestly endeavor to deserve 
success and who will recognize that so far as individual effort is concerned, 
they must unite thorough trustworthiness with industry and mercantile 
efficiency. 

But we must have more than that—we must have the proper sympathy 
and co-operation of the Government, and whether or not we get that 
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will depend upon the force with which business men make themselves and 
their experience felt in shaping our political course. My feeling is that 
business men are not paying the attention they should toward seeing that 
the men to whom they delegate the great responsibility of government are 
the right type of men. Whom of you would delegate to the average Con- 
gressman the conduct of a vital and complicated part of your business? 
If you did and a man of that type was wholly responsible to you, you 
would still probably fare badly because his lack of experience, his point of 
view, his temperament were not such that he would handle wisely and un- 
selfishly the work with which you entrusted him. How much less is it likely 
that that work will be satisfactorily performed by men thus lacking experi- 
ence who do not feel responsible for success or failure of business, but 
only feel responsible for influencing votes that are often cast without 
understanding of the intricate problems and the great principles involved? 

We have heard in recent years much criticism of business by Congress— 
I should like to see effective criticism of Congress by business. We have 
seen many men sent to Congress from both parties who are unfit to make 
the momentous decisions affecting the nation that they are entrusted to 
make. I believe the fault lies with business men. They have failed to 
make their knowledge and experience felt. They have not demanded the 
participation in the councils of government that they are entitled to have, 
and which the best interests of the country demand that they should have. 








EARNINGS OF FEDERAL RESERVE BANKS. 


In announcing the earnings of the Federal Reserve banks 
the Federal Reserve Board reports that ‘‘all the banks ex- 
cept St. Louis and Kansas City made their current expenses 
in the calendar year 1915, and all the banks except Cleve- 
land, St. Louis, Kansas City and San Francisco made their 
current expenses since organization.’”’ The statement of 
the Board, which appears in the Federal Reserve Bulletin 
for February, gives the combined earnings of all the Federal 
Reserve banks from the date of organization in November 
1914 to Dec. 31 1915 as $2,193,755 and the current expenses 
for the same period as $1,677,639, leaving an excess of 


earnings over current expenses of $516,116. We quote 
from the statement as follows: 


The combined earnings of all the Federal Reserve banks for the period 
since organization in November 1914 to Dec. 31 1915 are given as $2,193,- 
755, and the current expenses for the same period as $1,677,639, leaving an 
excess of earnings over current expenses of $516,116. An informal ruling 
of the Board printed on page 12 of the January bulletin provided that 
excesses of current expenses over earnings for the period to Dec. 31 1915, 
also the cost of Federal Reserve notes put in circulation by banks whose 
earnings were insufficient to take care of the cost of such notes in addition 
to current expenses should be carried to organization expenses upon the 
closing of the books after Dec. 31 1915. 

Accordingly, organization expenses on Jan. 1 1916 include aggregate 
“deficiencies of earnings to Dec. 31 1915 of $113,667, the cost of Federal 
Reserve notes used to Dec. 31 1916, not offset by current earnings—$105,- 
401; depreciation of furniture and equipment not charged to current ex- 
penses, $6,752; and, in addition, organization expenses for the period to 
Dec. 31 1915, totaling $380,157. This latter total is made up of $186,168— 
expenses of the banks prior to opening on Nov. 16 1914, and $193,989— 
assessments to defray the expenses of the Board prior to July 1 1916. 
From the total of the items named, viz., $605,977, are deducted the amounts 
covered by the net surplus earnings of five banks, viz., $112,017, which 
leaves a balance of $493,960 as organization expenses on Jan. 1 1916. 

The total cost of Federal Reserve notes, including the cost of transmittal 
to the banks, was $804,705. Of this total, $157,057 was carried to current 
expenses and $105,401 to organization expenses upon the closing of the books 
for the past period, the sum of these items, $262,418, representing the cost 
of used notes, i. e., notes put in circulation by the Federal Reserve banks. 
The remainder, $542,287, represents the cost of notes not yet put in cir- 
culation by the banks. 

The cost of furniture and equipment to Dec. 31 1915 is stated as $284,- 
620, upon which a depreciation allowance of $14,628 was made at the close 
of the year, of which the larger portion, $7,876, was charged to current ex- 
penses and the remainder, $6,752, to organization expenses. 

All the banks except St. Louis and Kansas City made their current ex- 
penses in the calendar year 1915, and all the banks except Cleveland, St. 
Louis, Kansas City and San Francisco made their current expenses since 
organization. 

A 5% dividend amounting to $151,940 was paid to members by the 
Richmond Federal Reserve Bank at the end of the calendar year and a divi- 
dend amounting to $65,523 was declared by the Dallas Federal Reserve Bank 
on Jan. 7 1916. The Atlanta and Chicago Federal Reserve banks, while 
not declaring dividends, show net profits for the period since organization 
of $82,550 and $20,031 respectively. 








REPORT OF FEDERAL RESERVE BANK OF CLEVELAND. 
Gross earnings of $115,225 are shown in the report is- 
sued by the Federal Reserve Bank of Cleveland covering 
its operations from its inception to Dee. 31 1915. The 
current expenses for the same period amounted to $133,622, 
leaving a deficit of $18,397, which has been charged to or- 
ganization expense. The report is presented below: 
FEDERAL RESERVE BANK OF CLEVELAND. 


Jan. 10 1916. 
To the Member Banks of District No. 4, Siockholders of the Federal Reserve 
Bank of Cleveland: 

Your directors submit herewith the first annual financial statement of 
the Federal Reserve Bank of Cleveland. The thirteen and one-half months 
since Nov. 16 1914 are regarded as constituting the first year of operation. 

The Fourth Federal Reserve District has had this year only a slight 
seasonal demand for crop,moyvements; and although its industries have share 
largely in the recent business revival, much of the new business has been 
financed outside of the district, in many cases bringing actual cash with 
orders from outside markets. The liquidated condition of our farmers, 
merchants and manufacturers has further minimized their current needs, 
and their limited requirements have only partially absorbed the large excess 
of loanable funds in our member banks. 

In such a situation, the demand for rediscounts at the Federal Reserve 
Bank of Cleveland would naturally be very slight, and the general business 
and financial situationJthroughout the country has been such that there was 





comparatively small opportunity to employ profitably any considerable 
amount of our funds in the ‘‘open-market’’ channels permitted under the 
Federal Reserve Act and the regulations of the Federal Reserve Board. 
Nevertheless, the revenues already earned, with earnings accruing from 
early-maturing investments now on the books, are more than sufficient to 
cover our current expenses for the first year of operation. 

At the close of business on June 30, the date shown in our mid-year report 
of condition, the bank had employed in revenue-producing assets a sum 
barely equal to 50% of its paid-in capital; on Dec. 31 we had investments 
and discounts in amount equal to 110% of our current expenses for that 
month. The expenses of this bank have been less in proportion to the 
amount of its capital than those of any other Federal Reserve bank, with 
the exception of one which has been able to avail itself of the facilities of a 
Sub-Treasury located in the same city. 

Gross earnings of the year were $115,225 23 and current expenses $133,- 
622 15, the difference, $18,396 92, being very properly charged, at the sug- 
gestion of the Federal Reserve Board, to organization expense. Of this 
amount, $9,014 25 represents the cost of Federal Reserve notes issued—an 
expenditure purely in the public interest, since it has resulted in impounding 
$11,000,000 of gold which might otherwise have remained in general cir- 
culation. The item of $6,486 36, ‘expense paid in advance,"’ represents 
supplies now on hand which will be used as needed. 

While it would be folly to be over-confident in such a time of abnormal 
conditions abroad and at home, nevertheless the earnings of the past six 
months give your directors reason to believe that the coming year will 
permit not only the charging-off of all proper amortization items including 


organization expense, but also a beginning toward meeting the cumulative 
dividend requirements. 


By order of the Board of Directors. 
D. C. WILLS, Chairman. 


E. R. FANCHER, Governor. 
Funds Employed and Earnings Nov. 16 1914 to Dec. 31 1915. 





Total Total 
Bills discounted for members— Amount. Revenue. 
395 transactions as follows: : 
Kentucky banks-.-----.---- $1,424,579 16 
nee 2,095,198 44 
Pennsylvania banks-----._-_ 1,649,921 94 
West Virginia banks-----_- 31,605 08 
—————_ $5, 201,304 62 $34,100 51 
Bills discounted—Bought— 
Bankers’ acceptances based on exports and 
SR ee neo perce 2,962,773 90 13,303 69 
Investments— Warrants, &c.— 
ee $6,425,357 15 
a 36,587 50 
EE ae eee 249,916 97 
eee ee 104,302 42 
—_—————__ 6, 816,164.04 72,818 63 
U.8. Government bonds— 
 ¢ 3 $400,000 00 
ee ee 1,187,000 00 
MG SE bo cca cc eon a aes 770,000 00 
— 2,357,00000 15,515 86 
$17,337,242 56 $135,738 69 
I I cia i a al a RL ia aaa $823 88 
Total revenues (including $21,337 34 unearned discount and 
DD cob cusudieebddec qloee bid die cucdecccweaawenee $136,562 57 
Expenses. 
Current— 
Nov. 16 1914 to Dec. 31 1915...........-.. $112,707 30 
Assessment for expenses Federal Reserve 
6006 MASE TUNE BO. nik cicciecncanssiensnn 11,900 60 
Cost of Federal Reserve Notes issued ------ 9,014 25 133.622 15 
Organization (including assessment for expenses Federal Re- . 
serve Board to June 30 1915)_-------------------------- $55,774 48 








ANNUAL REPORT OF FEDERAL RESERVE BANK OF 
MINNEAPOLIS. 


The first annual report issued by the Federal Reserve Bank 
of Minneapolis shows gross earnings from the date of organ- 
ization—November 16 1914— to December 31 1915 of 
$100,932, and current expenses for the same period of $92,- 
834. During the first eight months to June 30 1915 the 
current expenses exceeded the earnings by over $18,000 the 
expenses having amounted to $50,799, against earnings of 
$32,333; for the last six months of the year, however, the 
earnings aggregated $68,559, as compared with expenses 
of $42,035, thus enabling the bank to pay all current expenses 
and apply over $8,000 toward organization expenses. We 
give the following from the report, as presented to the 
members of the District by Governor Theodore Wold. 


FIRST ANNUAL REPORT 
FEDERAL RESERVE BANK OF MINNEAPOLIS. 


Minneapolis, January 1 1916. 
Members of District Number Nine: 


We hand you herewith a statement of our condition at the close of our 
fiscal year, December 31 1915. 

Your reserve bank opened for business on Nov. 16 1914, as part of an 
entirely new system of banking. The thirteen and a half months that 
have ensued may properly be termed the organization period. 

During the greater portion of this period, financial condit.ons have been 
abnormal. Interest rates have been exceedingly low, a feeling of hesitancy 
to show rediscounts has been manifested by some member banks, and 
commercial banks have had so large a volume of availabie funds, out of 
which to provide credit for crop maving, that for the first time in the his- 
tory of the Northwest, this demand did not exhaust the supply. These 
conditions have prevented us from employing our own funds in large 
volume, in the rediscount of agricultural, industrial and commercial paper 
for our member banks, as contemplated by the Act. 

Nevertheless, even with a nominal use of our rediscount facilities, and 
with comparatively small purchases of Government securities, bankers’ 
acceptances and municipal warrants, we have been able to earn our ordi- 
nary operating expenses, although not sufficient to take care of the organiza- 
tion expense that accompanies the establishment of a new institution. 

Your attention is called to the schedule of earnings, from which you will 
see that while we operated at a loss during the first eight months, that 
during the succeeding months our earnings were sufficient to pay current 
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expenses and reduce the deficit created in the earlier months very materi- 
ally. 

There has been printed and held ready for use in this district a total of 
$30,000,000 of Federal Reserve notes of various denominations, more than 
sufficient to meet any emergency that can be foreseen. These Federal 
Reserve notes have been freely issued in response to re quests from members, 
for crop moving purposes, as was contemplated in the Act. As a result 
$14,000,000 of gold has been accumulated, affording a valuable element 
of protection to this Reserve district. The furnishing of currency, however, 
involves a considerable cost for printing and engraving, which cannot be 
considered a current expense, and yet is unavoidable if it is to properly 
perform its functions. This volume of circulation is new currency, and its 
cost should be considered in the light of the continued use of a large part 
of it for a long period to come. 

We have appreciated the friendly interest and co-operation of our mem- 
bers, and are indebted to them for the support which they have so freely 
extended during the early months of our work. 

THEODORE WOLD, 
Governor. 
GROSS EARNINGS AND EXPENSES SINCE ORGANIZATION. 


Current Expenses. Earnings. 
Nov. 16 1914 to June 30 1915_.-.-.--_--- $50,799 41 $32,332 59 
Say 1: 1015 00 Tees Si IGINS.. 2 oo edt 42,034 77 68,599 19 
Totals since organization...........____- $92,834 18 $100,931 78 
Applied against Organization Expense_______- RiGee a <x. ('v. nena 
$100,931 78 $100,931 78 
GROSS EARNINGS BY MONTHS SINCE ORGANIZATION. 
1914. DO ic nike otal $5,942 45 
SSS Sip es Seas 45 486 Je... cde 6,741 82 
SOONER et éwdacncnece 00004 July.......... 9,038 91 
1915. oT ee 10,766 40 
| ES RE 4,269 52 September __..10,966 71 
REE e ee en 4,01408 October -_._-. 13,371 14 
ee | see 4,932 92 November __..12,333 42 
GE Kw henivipniGtins bias 5,109 33. December_.--.- 12,122 61 
——— $100,931 78 
Prem CLASSIFICATION OF EARNINGS. 
Bills—Discounted—Members--_____.......------- $51,811 22 
ED MODNONINOUR, Cec ccccecwcbacecsie caw 5,247 90 
FE 2 Se ee ee ee nes 18,793 25 
State and Municipal Warrants_____...........__- 20,930 82 
OEY PONS os Soca eense este cetanaceeen 4,148 59 
100,931 78 
ORGANIZATION EXPENSE. 
Assessment for General Expense Federal Reserve 
Board Nov. 16 1914 to June 30 1915____...----- $8,557 98 
Express charges on Capital and Reserve Payments... 4,298 45 
Salaries, Directors’ expenses, &c., prior to opening.. 4,430 83 
Stationery and miscellaneous supplies._......--.- 4,450 78 
Cost of Federal Reserve Notes in circulation ($14,- 
IE Sire cae oars tos Gametab cua be 18,701 27 
Transferred from Profit and Loss Account....... --.--- $8,097 60 
ee NE i c Bic nk ae inc inknseaee iGedean **32,341 71 





$40,439 31 $40,439 31 


* Furniture and Equipment account will be reduced $400 monthly, which 
amount will entirely wipe out this account during the life of our lease. 
**This account will be reduced $1,400 monthly. 


VOLUME OF BUSINESS SINCE ORGANIZATION. 
Minne- North South Wts- Micht- 





sota. Dakota. Dakota. consin. Montana, gan. Totals. 

No. member bks. 279 152 119 88 66 31 735 
No. member banks 

eerved........ 78 39 32 20 23 5 197 
No. applications 

made for re- 

discount -_-._.. 292 138 116 138 72 19 775 
No. pieces redis- 

counted ...... 1,511 837 554 812 281 59 4,054 
Average amount of $ $ $ $ $ $ $ 

each piece ..._ 1,623 1,100 1,212 1,620 1,630 3,234 1,736 
Total amounts re- 


discounted _ . 2,346,386 851,614 698,569 1,323,480 463,037 134,813 5,817,899 
Smallest item.... $26 27 
Largest item. _-_.$100,000 
State and Municipal warrants. 
These investments were made direct and through other 


Federal Reserve banks to the extent of_...........--.-..- $3,073,172 32 
Maturities from 30 days to six months. 
Total amount of bankers’ acceptances—bought-_-_..-.....-.. $1,460,603 97 


Distribution by Maturities of Paper and Short-Term Imvestments Held by the 
Federal Reserve Bank at close of Business Dec. 31 1915. 
U.S. Bonds on Hand. 
After 10 After20 After 60 





Within but within but within but within After 
10 days. 30days. 60 days. 90 days. 90 days. Total. 
Bills Discounted— 
Members ----- $178,165 $142,424 $205,766 $210,367 $507,893 $1,244,616 
Banker’s Accept- 
RABE 15,444 158,817 172,380 131,165 -..-... 477,806 
State and Munici- 
pal Warrants... --.-.-.--. 10,096 164,959 625,084 110,375 910,513 
Par Value. 
Reg. 2% Panama Canal Loan, 1906-1936---..$50,000 
Reg. 2% Consols—Loan 1900-1930_...-.--- 975,000 
(Purchase price, $1,012,734 38) $1,025,000 
Reg. 3% Loan of 1898-1918____........-.-- 303,820 
(Purchase price, $308,872 73) ————$1 ,328,820 
Attest: F. C. DUNLOP, 
Auditor. 








W.F. RAMSEY FEDERAL RESERVE AGENT OF DALLAS 
BANK. 


Judge William F. Ramsey of Austin has been named by 
the Federal Reserve Board as Chairman and Federal Reserve 
Agent of the Federal Reserve Bank of Dallas, succeeding 
E. O. Tenison, resigned. Mr. Tenison tendered his resig- 
nation last July, but was prevailed upon by the Reserve 
Board toremain with the bank until the first of the year. He 





was quoted as stating at the time that}heJhad accepted the 
position because he was interested in seeing the Federal Reserve 
Bank established in Dallas, and had continued toservethe 
bank at considerable sacrifice to his personal business. He 
added that as it was competently officered and had secured 
permanent quarters he felt that he could retire without any 
inconvenience to the institution. Mr. Ramsey, Mr. Teni- 
son’s successor as Chairman and Federal Reserve Agent, 
also takes the latter’s place as Class C director. Mr. Ram- 
sey has served on the Texas Supreme Court bench, also the 
Court of Criminal Appeals, and was a candidate for Gover- 
nor against Governor Colquitt. Mr. Tenison was presented 
with a silver loving cup at a luncheon tendered to him on 
Jan. 7 by the directors and officers of the Dallas Reserve 
Bank. The directors of the Dallas Reserve Bank have 
elected T. J. Record, President of the City National Bank of 
Paris, Tex., as a member of the Advisory Council to suceceed 
J. Howard Ardrey, who retired with his election as a Vice- 
President of the National Bank of Commerce in New York. 
The directors have also created the post of Assistant Cashier 
and installed in the office S. R. Lawder, who has been man- 
ager of the credit department of the bank. On the 14th ult. 
Edward Rotan, President of the First National Bank of 
Waco, was named as Class C director of the Dallas Federal 
Reserve Bank, and designated as Vice-Chairman and Deputy 
Federal Reserve Agent. He succeeds W. F. McCaleb, who 
resigned last month to become head of the Science Depart- 
ment of the Bureau of Municipal Research of New York City. 
ee 


RICHMOND RESERVE BANK’S FORMS FOR REPORTING 
RESERVE BALANCES. 

The Federal Reserve Bank of Richmond, in compliance 
with the requirement of the Federal Reserve Board that the 
Reserve Banks keep informed as to the condition of reserves 
of member banks, has prepared forms on which reports of 
daily reserve balances are to be made. In a letter recently 
issued to the member banks on the subject, Governor Seay 
said: 








FEDERAL RESERVE BANK OF RICHMOND. 
January 12 1916. 
To the Member Bank Addressed: 

A communication to this bank from the Federal Reserve Board, under 
date of Jan. 6 1916, states that: 

“The Board considers it essential to the requirement of the law that the 
Reserve Banks shall keep informed as to the condition of reserves of their 
member banks. The Board believes the form now suggested and attached 
will fully meet the situation without imposing a serious burden and, there- 
fore, recommends that each Federal Reserve Bank take it up with its mem- 
ber banks.”’ 

In obedience to this requirement, we are sending specimens of the form 
on which reports of reserve balances are to be made to this bank. 

It will be observed that the report simply calls for a daily memorandum 
of demand and time deposits, and the balance with the Reserve Bank as 
shown by the books of the member banks, to be forwarded to this bank 
weekly. No additional work is entailed except that of copying on this 
report and mailing to us part of the information which every bank requires 
daily for its own use in computing its reserve. 

You are respectfully requested to commence keeping this record on Mon- 
day, the 17th, and to forward it to this bank at theclose of each week. A 
sufficient number of report forms to last a year will be forwarded to each 
bank. 

Respectfully, 
GEO. J. SEAY, Governor. 








PROPOSAL TO RETIRE GREENBACKS. 


A plan to retire and cancel the $346,000,000 of Treasury 
notes, commonly known as greenbacks, was submitted to 
the Governors of the Federal Reserve banks by a committee 
of the American Bankers’ Association at a conference in 
Washington on January 20th. It is stated that while the 
Governors approved the plan and have brought it to the 
attention of the Reserve Board, it is considered unlikaly 
that the latter will take any action on the proposal at this 
time. The New York ‘‘Sun”’ in referring to the plan on the 


21st ult., said : 

The proposal was put forward by the bankers as a means of remedying 
the present inflated condition of the currency and of warding off the finan- 
cial ills which some authorities have predicted will result from the main- 
tenance of the present volume of currency. 

Proponents of the plan for canceling the greenbacks expressed the 
opinion that the twelve Federal Reserve banks could absorb the issue of 
$200 ,000 ,000 of bonds which would be necessary for the cancellation. It is 
claimed that no depletion of the amount of currency would be involved, 
as the $150,C00,000 of gold which now is held as a Reserve back of the 
greenbacks would be released. Against this gold, in the event of a busi- 
ness demand for such additional currency, it was pointed out, $375,000,000 
of Federal Reserve notes could be issued. 

Representatives of the American Bankers’ Association said that they had 
two purposes in proposing the cancellation plan. The first is to provide 
a ready means of currency elasticity. It was pointed out that the demands 
of the country for currency are variable with the seasons and the condition 
of business. In the present situation the amount of currency is so large 
as to meet all needs and the way is open for further expansion if necessary, 
but no ready means is offered for reduction of the currency save through 
withdrawal of national bank notes at the rate of $25,000,000 a year, as 
provided by the Federal Reserve Act. 
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Gold formerly was the only elastic element in our currency, it was said by 
a banking authority to-day, and this has lost its elasticity as a result of the 
great increase in our gold supply brought on by war business. Under 
present conditions, it was claimed, the country has little demand for Federal 
Reserve notes, because the outstanding volume of irreducible currency is 
more than sufficient for the country’s needs. 

One of the advocates of the greenbacks cancellation scheme said to-day : 

“It was further pointed out that the greenbacks have been a tremendous 
expense to the country. Instead of being a ‘loan without interest’ their 
continued existence has caused many bond issues through which funds were 
secured to redeem them. They were promises of the Government to pay 
on demand in gold. When they are not so redeemable they depreciate 
and the credit of the Government depends almost eatirely on its ability 
to redeem according to the contract. 

**Since 1879 it has cost the United States Government more than a billion 
dollars to maintain the status of the greenbacks as redeemable currency. 
From 1890 to 1898 bond issues totalling $374,000,000 were made to secure 
gold with which to redeem Treasury notes. In 1895 more than $172,- 
000,000 gold was paid out by the Treasury for redemption of greenbacks 
and in 1894 and 1895 more than $300,000.000 were redeemed in gold. 
Yet at the end of the latter year they were all in existence as a result of the 
law permitting them to be reissued. 

**In January 1895, President Cleveland, in a special message to Congress, 
urged a 3% bond issue, the proceeds to retire and cancel Treasury notes. 
In that message he said that the time had come when the Treasury should 
be relieved from the ‘humiliating process of issuing bonds to procure gold 
to be immediately drawn for purposes not related to the benefit of the 
Government or our people.’ 

**Congress took no action at that time and it has taken none since. The 
probable reasons why Congress did not act in 1895, the bankers said, was 
that the retirement of Treasury notes would have depleted the currency. 
Now they say the situation is reversed. There is too much currency and 
too many kinds of it. These fixed elements in the currency prevent the 
operation of the Federal Reserve Act in respect to elasticity. 

‘*They say that the Act is bound to fall far short of the measure of com- 
plete success if provision is not immediately made for contraction of the 
currency.”’ 


TRADE ACCEPTANCE VS. THE OPEN ACCOUNT. 


The National Association of Credit Men, in its desire to 
help the business men of the country secure for themselves 
the full advantage of the Federal Reserve Act, is endeavoring 
to bring home to the merchants and manufacturers of the 
country the advantage of establishing the custom of covering 
sales and purchases with the so-called trade acceptance, as 
a substitute for the account receivable and the account 
payable. Accordingly, the Association has issued a leaflet 
on “The Trade Acceptance vs. The Open Account,” in 
which are pointed out the advantages both to debtor and 








creditor. ‘‘Not until the trade acceptance comes into com- 
mon use,” says the leaflet, ‘‘are we to reap full benefits 
of the Federal Reserve system.’’ We also take from it the 
following : 


The Federal Reserve Act in effect discourages the use of the open account 
system. Commercial paper, arising in actual merchandise transactions, 
under the provisions of the Act, is recognized as a national asset, and the 
acknowledgment by a buyer of the purchase and receipt of merchandise 
in the form of an acceptance, known as a “trade acceptance,’’ may be 
rediscounted or bought in the open market by Federal Reserve Banks, at 
a lower rate of interest than that fixed for the rediscount of single name 
paper, which may rest in part on the security of the open accounts of the 
maker. 

The trade acceptance converts the sale and delivery of merchandise into 
a liquid credit, promptly and economically available for the financial needs 
of the seller. Its advantages should give the trade acceptance immediate 
adoption, causing it rapidly to replace the open account. 


EE 


A COUNTRY BANKER ON REASONS FOR EXCESSIVE 
INTEREST RATES. 


Some light on the situation confronting the country 
bankers with regard to small loans, is afforded by J. H. 
Latham, President of the Citizens National Bank of Dublin, 
Texas, who in a communication printed in the Dallas ‘‘News’’ 
of Jan. 15 pointed out the loss entailed where the ordi- 
nary rate of interest is charged for small borrowings. We 
print what he has to say below: 


The great question which confronts the country banks to-day is handling 
small loans. There are many things connected with this with which the 
Comptroller is not familiar. It is notany moretrouble to handle a $1,000 
or $10,000floan than a $5 loan, and often not as much. The man that 
wants $10 or $25 in most cases is of more importance to the producer than 
the party wanting the larger loans. 

Nearly all small loans are made to the producer, for the purpose of 
buying seed for planting or for the actual necessities of life, which is abso- 
lutely a requisite for their existence. 

Often $5 or $10 would help a man finish his crop, or complete some 
work that he had begun and without this aid he would be helpless. As 
in one case, a man borrowed $25 to buy hogs. paying for the use of same 
$3.50 as interest for fourteen months. He raised $150 worth of hogs, 
thus clearing $121.50. 

These small loans will average from $5 to $50. Five dollars loaned for 
six months at 10% will earn 25c. It will cost the bank making this loan, 
stationery 5c, revenue stamps 2c, County Clerk for filing 25c. stamps in 
mailing 5c, making a total cost of 37c, thus a net loss to lender of 12c, 
besides the use of his money; also the risk in handling the business. 

It also takes competent men to know how to manage this business, and 
you can not get men to fill these positions for less than $100 to $150 per 
month. 

I have been banking twelve years and have handled the small loan from 
50c to $1.25. The fact is, from actual experience, no banker desires these 
loans. 

The question is, how are such loans to be dealt with, as they often 
stand past due from ten to twenty days, and no interest paid for overtime? 
Cases like this the banker is trying to help and develop his customer. 











We all know these country banks have small capital and deposits to 
work with, earning only 6% net, if that. 

Many farmers in this section are of the opinion that this is a political 
movement, which will drive all loans of small denomination to the in- 
dividual and they much prefer the banks; and as it appears it will be very 
detrimental to the present administration. 

Many of the banks are informing these people that they cannot make a 
loan unless they can give individual security, and in most cases they are 
not able to conform to the demand. 

On the other hand, the large borrower uses his money for speculation, or 
larger things and the volume is greater and consumes so much less time 
in handling the loans, but at the same time the small loans are so much 
more essential. 

The question is, what is the solution? 

I would recommend that loans handled by a national bank should in all 
cases be made not less than 50c and the interest and expense should be 
added in according to the time it takes and nature of the loan, as it is 
necessary that these loans are to be handled by the loan man, cashier, 
bookkeeper, finance committee, directors, and also bank examiner. 

J. H. LATHAM. 
President Citizens National Bank of Dublin. 








BANKING OPPORTUNITIES IN SOUTH AMERICA. 

A work on “Banking Opportunities of South America,’ 
by W. H. Lough, has recently been issued by the Bureau of 
Foreign and Domestic Commerce of the Department of 
Commerce. Mr. Lough, the author, is Vice-President of 
the Alexander Hamilton Institute of New York and is a well- 
known writer on financial subjects. The publication just 
gotten out by the Bureau results from a five-months’ trip to 
South America, concluded last May, and made by Mr. 
Lough under the auspices of the Bureau for the purpose of 
studying the banking conditions of the country. The report 
contains a great deal of information which applies to all for- 
eign banking or foreign trade financing. Moreover, the 
financial conditions and the business methods prevalent 
in South America are clearly presented, with a view to ex- 
plaining the fundamental differences between the banking 
practice of this country and the banking practice of South 
American countries. 








STATEMENT OF REFUNDS OR DRAWBACKS CALLED 
FOR FROM TREASURY DEPARTMENT. 


On January 10 theSenate adopted the following resolution 
directing the Secretary of the Treasury to submit to it 
a statement showing the amount of money that has been 
refunded or paid as drawbacks during the fiscal years ending 


June 30 1914 and June 30 1915: 

Resolved, That the Secretary of the Treasury is hereby directed to sub- 
mit to the Senate a statement showing the following: 

1. The amount of money that has been refunded or paid as drawbacks 
during the fiscal years ending June 30 1914 and June 30 1915 under Para- 
graph O, Section IV, of the Act approved Oct. 3 1913, entitled ‘‘An Act 
to reduce tariff duties and to provide revenue for the Government, and for 
other purposes,’’ specifying the articles upon which said drawbacks or 
refunds have been made, and the persons, firms, or corporations to whom 
such money has been paid. 

2. A statement of the aggregate amount for which applications have 
been received by the Treasury for such refunds or drawbacks during the 
current fiscal year to date; the names of the persons, firms, or corporations 
making such applications, and the articles upon which these applications 
are based. 

3. An estimate of the refunds or drawbacks that will be made during 
the remainder of the current fiscal year under said provision, together with 
the names and amounts of articles upon which said estimates are based. 








SOUTHERN RAILWAY GETS MEDAL. 


In recognition of the efforts of the Southern Ry. Co. to 
promote international trade relations between South America 
and the United States and the effective and noteworthy 
result of those efforts in stimulating the study of the Spanish 
language and literature and Latin-American history and 
economics in the schools and colleges of the Southern States, 
the University of Cordova, Argentina, founded in 1613, has 
conferred upon the company a handsome silver medal, 
which has recently been delivered to President Harrison. 








CAPTURE OF BRITISH STEAMER APPAM BY GERMAN 
RAIDER. 

The British steamer Appam, owned by the Elder Dempster 
Co., Ltd., which had been missing since Jan. 15, sailed into 
Hampton Roads on the Ist inst. flying the German naval 
ensign and in charge of a German prize crew under command 
of Lieut. Hans Berge of the German Naval Reserve. The 
question as to the status of the vessel has given the State De- 
partment at Washington considerable concern, and while 
the final decision has not yet been officially announced, 
it is known that Secretary of State Lansing holds to the view 
that the Appam is a German war prize. Announcement 
on the 2d inst. that a recommendation that it be regarded a 
prize of war and not as an auxiliary German cruiser, had been 
made by the Neutrality Board of the State Department, 
but this announcement was later recalled. That question 
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is but one of the phases of the situation created by the bring- 
ing of the captured vessel to an American port. Under a 
general principle of international law, a neutral port cannot 
be made a prison detention camp for a belligerent Power. 
But the general principles of international law, it is admitted, 
would require the United States to refuse asylum to the Ap- 
pam as a prize of war. It is under the special treaties be- 
tween the United States and Prussia of 1799 and 1828 that 
the United States Government has about decided that it is 
its duty to permit the German prize crew commander to 
sequester the vessel at Norfolk as a prize of war. 

Count von Bernstorff, the German Ambassador, in a 
formal note to Secretary Lansing, gave notice that the 
Appam came into Hampton Roads under the treaty which 
guarantees her to her captors. Sir Cecil Spring-Rice, the 
British Ambassador, it is understood, has formally indicated 
to the State Department his desire that the Appam case be 
disposed of under Article 21 of the 1907 Hague Conven- 
tion, which would provide for the internment of the prize 
crew and the release of the vessel to its British owners. 
Another question involved has to do with the disposition 
to be made of the vessel as a prize. The State Department 
has taken the position that Article 23 of the 1907 Hague Con- 
vention, which provides for sequestering the vessel awaiting 
prize court adjudication, and not Article 21, providing for 
its surrender unless it leaves port immediately, is one that 
would apply. The United States has not, however, sub- 
seribed to Article 23 and could not invoke it. Great Britain 
has subscribed to neither. A formal demand on behalf of 
the British Government for the return of the Appam to 
the British owners was presented to Secretary Lansing 
yesterday by the British.Ambassador. 

At the request of the State Department, all of the pas- 
sengers on board the Appam, other than the Germans 
in charge, were permitted to leave the vessel on the 3d 
inst., and most of them were transferred to the Old Do- 
minion liner Jefferson, bound for New York. A request 
for the release of all on board the Appam, with the ex- 
ception of the officers and members of the German prize 
crew, was filed with Secretary Lansing by Sir Cecil Spring- 
Rice on the 2d. On the same day Daniel Bacon, New 
York agent of the owners of the vessel, demanded the 
release of the steamer itself. No action has been taken 
by the United States on this point. Protest was made by 
Lieut. Berge against the release of the Appam’s crew and 
eleven British army and naval officers and enlisted men, but 
the State Department overruled the protest. Complica- 
tions were also threatened by the insistence of the representa- 
tives of the owners of the Appam that its captain and crew 
remain on board to support the contention that the Germans 
forfeit the prize by remaining in neutral waters. The con- 
troversy on this score was had between the representatives 
of the Elder Dempster Co. and the British Embassy, but the 
latter’s orders that every British subject should depart as 
soon as permission had been granted, prevailed. With its 
arrival here the Appam had on board 451 persons, including 
42 Germans. Of these 155 were members of the original 
crew, 116 were passengers, 20 were German prisoners 
brought aboard the British vessel to be taken to English 
detention camps; 138 were survivors of the ships destroyed 
by the raider which captured the Appam and 22 were mem- 
bers of the German prize crew. The Appam left Daker, 
British West Africa, for Plymouth, England, on Jan. 11, 
and her entrance into American waters this week was the 
first intimation had as to her whereabouts since Jan. 15. 
The German raider which effected the capture of the vessel 
was at first reported to be the Moewe, but the question as to 
its identity appears to be in doubt. Pilot Foster, who 
brought the Appam into Hampton Roads on the Ist inst. 
told the following story of the capture as it was related to 
him by Captain Harrison, who was in command of the Ap- 
pam at the time of its capture: 


It was a bright, clear day when we were captured. We were moving 
along at a fair speed when in the distance I saw what appeared to be an 
ordinary tramp steamer. Gradually she came closer. We did not fear 
her and continued ahead with no attempt to escape and without making 
preparations to combat her, as we certainly expected no attack. 

Suddenly the “tramp” fired a shot from a small gun across our bows. I 
immediately hove to. As I did so the false forecastle head, made appar- 
ently of canvas or some other flimsy material, fell away and revealed a bat- 
tery of huge guns. It was immediately apparent that resistance was use- 
less, sO we surrendered without offering resistance. 

Once aboard the Appam, the German prize crew, under the protecton of 
the battery guns of the raider, immediately disarmed the Appam crew 
and locked them in various cabins. A similar precaution was taken with 
the passengers. 

In the course of this work the twenty German captives who were being 
taken to England were discovered. ‘They were liberated that they might 
assist the crew in taking charge of the liner. A large number of prisoners 





captured from various vessels sunk by the Germans were then placed aboard 
the Appam. 


When the race for Hampton Roads started, a member of the prize crew 
was stationed at the wireless for the purpose of receiving all messages, but 
to send none. By this method the whereabouts of the British cruisers 
patrolling the regular ocean lanes was always known to Lieutenant Berge, 
who steered far out of reach of them. 


The crew and passengers of the captured vessel were given daily exercise, 
but only in small numbers at a time. Thus it was very easy for the few 
Germans to control several hundred captives. 


The crew and passengers, according to Foster, had no complaint to make 
over their treatment. 

The Appam is said to have had one mounted rifle on board 
when captured, which was removed by the German raider. 
It is reported that the raider escaped from the Kiel Canal 
early in January, disguised as a merchantman, and flying 
the Swedish flag. The work of the raider during the month, 
in which six vessels were sunk, is chronicled as follows: 

Jan. 10—The Corbridge, taken off Cardiff with 6,006 tons of coal. The 
Corbridge, it is understood, was not sunk, but was held as a collier. 

Jan. 10—The Farringford, sunk with 5,000 tons of copper ore. 

Jan. 13—The Dromonby, sunk with 5,000 tons of coal. 

Jan. 13—The Author, sunk with 8,000 tons of general cargo. 

Jan. 13—The Trader, sunk with 6,000 tons of sugar. 

Jan. 15—The Ariadne, sunk with 5,000 tons of wheat. 

Jan. 16—The Appam, captured. 

Jan. 17—The Clan MacTavish, sunk with 10,000 tons of meat. 

The MeTavish is the only vessel, it is said, which sought to 
resist the raider; she sank after a fifteen-minute combat, in 
which fifteen of her men were killed. The Appam carried 
8,000 tons of merchandise; it was reported that it also carried 
$2,500,000 of bullion, but according to advices from the Bank 
of British West Africa, London, the value of the bullion was 
less than $200,000. 








ARRIVAL OF ARMED ITALIAN VESSELS AT 
NEW YORK. 


Following the recent arrival at New York of several armed 
Italian steamers it was announced on Jan. 27 that Secretary 
of State Lansing had communicated to all the belligerent 
countries a suggestion that they subscribe to a declaration 
of principles governing attacks on merchant vessels and for- 
bidding the arming of such vessels. The declaration of 
principles would provide: 

That non-combatants may expect protection under the rules of inter- 
national law and the principles of humanity when traveling on merchant 
ships; that warning must be given before a merchantman is attacked; that 
belligerent-owned merchant ships must obey warnings to stop; that mer- 
chantmen shall not be fired on except in case of resistance or flight; that no 
merchantman shall be sunk except where it is impossible to supply a prize 


crew or until passengers and crew are placed in safety; that merchantmen 
shall not be permitted to mount arms. 


The note, it is said, voices a warning that this Government 
is considering the adoption of a policy under which all armed 
merchantmen which enter ports of the United States in future 
shall be considered war vessels, subject to the established 
regulations governing internment. 

The first Italian vessel to reach here armed was the 
Giuseppe Verdi of the Trans-Atlantica Italiana Steamship 
Line, which arrived at New York on Jan. 6 from Genoa 
with two guns mounted on the afterdeck. She was granted 
permission to clear on Jan. 13 with her guns still mounted. 
While it was stated that the vessel had two ex-naval gunners 
aboard, the steamship company is said to have denied that 
they were employed especially to work the guns. Announce- 
ment that the U.S. Government would not interfere with the 
sailing of the steamer, despite the fact that she was armed, 
was made by the State Department on the 13th ult., as 
follows: 


In view of the formal assurances received from the Italian Ambassador 
to-day that the guns on board the steamer Giuseppe Verdi of the Trans- 
Atlantica-Italiana Line, now at the port of New York, will be used only for 
defensive purposes and will not be used to attack a submarine while being 
warned, the Department of State has informed the Treasury Department 
that it has no objection to the clearance of the vessel on account of the arma- 
ment which she carries. 


It was stated that the arming of the vesselresulted from the 
sinking of the Ancona. Collector of the Port Malone in in- 
dicating on January 6 that the question of granting the Verdi 
clearance papers had been referred to the Treasury Depart- 
ment, was quoted in the “‘Sun”’ as saying: 

The steamship Adriatic of the White Star Line arrived at this port on 
Aug. 29 1914, having certain guns mounted for defensive purposes. Before 
granting her clearance, a thorough investigation was made and the facts 
reported to the Tresaury Department. Acting under instructions from the 
Department, the vessel was permitted to clear on Sept. 3, and on Sept. 19 
the State Department issued instructions in regard to the status of armed 


merchant vessels for the guidance of officers having charge of the mainte- 
nance of neutrality and others concerned. 


The Giuseppe Verdi of the Italian line arrived to-day from Genoa, having 
two 3-inch Armstrong guns mounted at the stern. The neutrality squad 
made a complete investigation and turned its report over to me. I have 
reported the facts to Secretary McAdoo at Washington. I will await 
instructions from him before permitting the Giuseppe Verdi to clear. 

Since the Verdi incident three other armed Italian vessels 
have reached here; on Jan. 24 the Verona of the Navigazione 


Generale Italiana Line, with two guns mounted at the stern, 
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arrived; with assurances from Italy that the guns were for 
defensive purposes only, the State Department on Jan. 29 
advised the Treasury Department that there was no objec- 
tion to permitting the vessel to clear. On Jan. 26 the 
America reached New York with two guns on her afterdeck, 
and on the Ist inst. the steamer Caserta of the Lloyd Italiano 
Line came into port with two mounted guns. Both vessels 
were granted permission to clear this week with their guns 
mounted, after assurances similar to those in the other two 
cases had been given by the Italian Government. Baron Erich 
Zwiedinek, Charge of the Austro-Hungarian Embassy, who 
is said to have informally called the attention of Secretary 
Lansing on Jan. 8 to the presence of the guns on the Verdi, 
again took up the matter with the State Department last 
week with the arrival of the Verona and the America, and is 
said to have intimated that a protest would be entered by 
the Austrian Government if the vessels were allowed to clear 
with their guns mounted. 








DECLARATION OF RIGHTS OF NATIONS DRAFTED IN 
INTEREST OF AMERICAN REPUBLICS. 


A “Declaration of the Rights of Nations,’’ embodying 
principles of rights and justice which it is suggested should 
be followed in the conduct of international affairs, was made 
public on January 23 by James Brown Scott, President of 
the American Institute of International Law, Chairman of 
the Joint Neutrality Board of the State and Navy Depart- 
ments, and Secretary of the Carnegie Endowment for Inter- 
national Peace. The document, which is founded on the 
principles of the American Declaration of Independence, 
was adopted at the first session of the Institute held in 
connection with and under the direction of the Second Pan- 
American Scientific Congress in Washington on Jan. 6. 
The Institute has 105 members, made up of five experts on 
international law from each of the twenty-one Republics. 
The declaration contains five primary sections as follows: 

I. Every nation has the right to exist, to protect and to conserve its 
existence, but this right neither implies the right nor justifies the act of the 
state to protect itself or to conserve its existence by the commission of 
unlawful acts against innocent.and unoffending states. 

II. Every nation has the right to independence in the sense that it has 
a right to the pursuit of happiness and is free to develop itself without 
interference or control from other states, provided that in so doing it does 
not interfere with or violate the just rights of other states. 

III. Every nation is in law and before law the equal of every other 
state composing the society of nations, and all states have the right to claim, 
and, according to the Declaration of Independence of the United States, 
“to assume, among the powers of the earth, the separate and equal station 
to which the laws of nature and of nature’s god entitles them.” 

IV. Every nation has the right to territory within defined boundaries 
and to exercise exclusive jurisdiction over this territory, and all persons, 
whether native or foreign, found therein. 

V. Every nation entitled to a right by the law of nations is entitled to 
have that right respected and protected by all other nations, for right and 
duty are correlative, and the right of one is the duty of all to observe. 

The preamble to the resolution embodying the declara- 
tion reads as follows: 

Whereas the municipal law of civilized nations recognizes and protects 
the right to life, the right to liberty, to which the Declaration of Independ- 
ence of the United States adds the right to the pursuit of happiness, the 
right to legal equality, the right to property and the right to the enjoyment 
of the aforesaid rights, creating a duty on the part of the citizens or sub- 
jects of each nation to observe them; and 

Whereas these fundamental rights, thus universally recognized, are 
familiar to the peoples of all civilized countries; and 

Whereas these fundamental rights can be stated in terms of international 
law and can be applied to the relations of the members of the society of 
nations, one with another, just as they have been applied in the relations 
of the citizens or subjects of the states forming the society of nations; and 

Whereas these fundamental rights of national jurisprudence, namely, the 
right to life, the right to liberty, the right to the pursuit of happiness, the 
right to equality before the law, the right to property and the right to the 
observance thereof, are stated in terms of international law; the right of 
the nation to exist and to protect and to conserve its existence; the right of 
independence and the freedom to develop itself without interference or 
control from other nations; the right of equality in law and before law; 
the right to territory within definite boundaries and to exclusive jurisdic- 
tion therein; and the right to the observance of these fundamental rights; 

Therefore, the American Institute of International Law unanimously 
adopts at its first session, held in the city of Washington, in the United 
States of America, on the sixth day of January 1916, in connection with 
and under the auspices of the Second Pan-American Scientic Congress, the 
following five articles, together with the commentary thereon, to be known 
as the ‘“‘Declaration of the Rights of Nations."' 

The American members of the Institute are Dr. Scott, 
Secretary of State Lansing, Robert Bacon, former ambassa- 
dor to France, and Dr. Leo S. Rowe, of the University of 
Pennsylvania. Elihu Root, ex-Secretary of State is Hon- 
orary President of the Institute. On January 24 Secre- 
tary Lansing took occasion to indicate that the United 
States Government is not to be regarded as in any sense 
bound by the above principles of the Institute; he stated 
that while he is one of the five American delegates to the 
Institute, and suggested at the outset that it could perform 
a useful function in codifying international law he was not 


a party to the framing of the “‘bill of rights.” 





GREAT BRITAIN’S TRADING WITH ENEMY ACT 
MADE TO APPLY TO NEUTRALS. 


Instructions to Ambassador Page at London to enter a 
strong remonstrance to Great Britain against the. inclusion 
of American trade in the enforcement of the Trading with the 
Enemy Act were cabled by Secretary of State Lansing on 
Jan. 25. This action grew out of an amendment extending 
the provisions of the Act; the text of the new Act, as passed 
by the British Parliament, was made public by the State 
Department at Washington Jan. 20. Under the new Act 
British firms and individuals are forbidden to trade in neutral 
countries with firms and individuals who have German 
affiliations. It has been suggested that as a result American 
firms trading with Germany or Austria or Bulgaria or Turkey 


may be boycotted. The text of the Act is as follows : 

1. Beit enacted— 

(1) His Majesty may by proclamation prohibit all persons or bodies of 
persons, incorporated or unincorporated, resident carrying on business 
or being in the United Kingdom from trading with any persons or bodies 
of persons not resident or carrying on business in enemy territory or in terri- 
tory in the occupation of the enemy (other than persons or bodies of persons 
incorporated or unincorporated, residing or carrying on business solely 
within His Majesty's dominions) , wherever by reason of the enemy nation- 
ality or enemy association of such persons or bodies of persons, incorporated 
or unincorporated, it appears to His Majesty so to do, and if any person 
acts in contravention of any such proclamation he shall be guilty of a mis- 
demeanor, triable and punishable in like manner as the offence of trading 
with the enemy; 

(2) Any list of persons and bodies of persons, incorporated or un- 
ncorporated, with whom such trading is prohibited by a proclamation 
under this Act may be varied or added to by an order made by the Lords 
of the Council on the recommendation of a Secretary of State; 

(3) The provisions of the trading with the enemy Acts 1914 and 1915, 
and of the customs (war powers) (number 2) Act 1915, and all other en- 
actments relating to trading with the enemy shall, subject to such excep- 
tions and adaptations as may be prescribed by order in Council, apply in 
respect of such persons and bodies of persons as aforesaid, as if for refer- 
ences therein to trading with the enemy there were substituted references 
to trading with such persons and bodies of persons as aforesaid, and for 
references to enemies there were substituted references to such persons 
and bodies of persons as aforesaid, and for references to offences under the 
trading with the enemy Acts 1914 and 1915, or any of those Acts, there 
were substituted references to offenses under this Act ; 

(4) For the purpose of this Act a person shall be deemed to have traded 
with a person or body of persons to whom a proclamation issued under this 
Act applies, if he enters into any transaction, or does any Act with, to, on 
behalf of, or for the benefit of such a person or body of persons, which, if 
entered into or done with, to, on behalf of, or for the benefit of an enemy, 
would be trading with the enemy. 

2. This act may be cited as the Trading With the Enemy (extension of 
powers) Act 1915. 


It is stated that although the representations of the 
United States are not in the nature of a protest, since the 
Act is limited in its immediate operation to British subjects, 
strenuous objection is directed against any attempt to 
apply the legislation to American trade. The United States 
holds that the proposed interference with trade is illegal 
and contends that the relations between German and Ameri- 
can capital in Germany and business and manufacturing 
enterprises in this country are such that it would be im- 
possible for Great Britain to aim a blow at the German 
interests without seriously affecting commercial interests 
in the United States. 








WAR RISK INSURANCE ON COTTON SHIPMENTS TO 
GERMANY REFUSED. 

An application to issue war risk insurance against the 
seizure of cotton consigned to Germany by way of Holland 
is reported to have been refused by the Treasury Depart- 
ment on January 13. It is said that the application was 
presented informally to the Department by H. M. Pops, 
President of the Farmers’ Union of Texas, appearing in 
Washington as a representative of a group of Texas cotton 
growers who had prepared 1,000,000 bales for shipment to 
Germany provided full war risk insurance could be secured. 
Mr. Pope called on President Wilson with Senator Shepard 
of Texas and endeavored to enlist the President’s interest 
in the projected shipment. He informed the President that 
under contracts already made for the sale of the cotton in 
Germany, subject toaninsurance provision, the Texas growers 
were assured of a profit of 201% cents a pound. While itis 
said that the President was understood to have expressed the 
hope in general terms that some way would be found to ex- 
pedite the shipment, no encouragement was received at the 
Treasury Department later in the day, Mr. Pope having 
been informed that the Government could not undertake the 
insurance of a cargo which was practically certain of seizure. 
It was pointed out that the $5,000,000 appropriated by Con- 
gress to finance the war risk insurance operations was in- 
tended solely to facilitate legitimate risks. Inasmuch as the 
Government has not undertaken forcefully to prevent the 
maintenance of the alleged unlawful blockade maintained by 
Great Britain against Germany, it was said to be manifestly 
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improper that the Treasury Department consider a proposal 
for insuring cargoes against seizure in attempting to get 
through this blockade. Cotton is on both the British and 
German contraband list, and the legality of that action now 
is the subject of diplomatic correspondence. 








TWO-CENT POSTAGE TO BRITISH GUIANA. 


A two-cent postage between the United States and the 
British colony of British Guiana went into effect on the 1st 
inst. A statement issued in the matter by the Postmaster- 


General’s office stated: 

This represents another step forward under Postmaster-General Burle- 
son’s policy which looks to two-cent letter postage throughout the Western 
Hemisphere. Other two-cent agreements have been secured with the 
British colonies of the Bahamas, Barbadoes, British Honduras, Leeward 
Islands, Newfoundland and with the Dutch West Indies. Negotiations for 
further extensions of the two-cent rate are beiag vigorously pushed. 








CANADA’S BUMPER CROP AND IMMIGRATION 
PROBLEMS. 


The exceptional prosperity of Western Canada, due to 
the bumper crop, was pictured last week by J. S. Dennis, 
Assistant to the President of the Canadian Pacific RR. in 
an interview with a representative of the New York News 
Bureau Association. Mr. Dennis has spent the past forty 
years in the West, in the service of the Dominion and 
Provincial governments, the Hudson’s Bay Co., and for the 
last fourteen years with the Canadian Pacific, and during all 
that time has been more or less identified and connected 
with immigration and colonization and the development 
activities of the West. With regard to conditions in the 


Northwest he was quoted on January 25 as saying: 

The West is wonderfully prosperous this year, as a result of a bumper 
crop—a crop which may well be termed a double-crop, with yields running 
all the way from 30 to 72 bushels of wheat. Never has the West made 
such a record; never have the prairies so demonstrated their fertility, and I 
may add, never, both from our own point of view and that of the Empire, 
was it necessary for the West to come through. In wheat alone, the three 
Prairie Provinces last year yielded more than all other grains put together 
—340,000,000 bushels, as against 140,000,000 in 1914; and if you take 
wheat, oats, barley and flax, we have a yield in 1915 of over 700,000,000 
bushels against 320,000,000 in 1914. ‘These four crops in 1914 returned 
to the farmers approximately $219,000,000; this 1915 crop, on a con- 
servative basis, will return $400,000,000. 

-I have never attempted to boost the crop yield, and have always en- 
deavored to be as accurate as possible, but it is quite evident that the 
1915 crop surpassed anything in the history of the West, and that the 
financial returns per acre are greater than for any previous year; in addi- 
tion, favorable late fall and early winter weather has permitted the farmers 
to thresh the greater part of their crops. 


Mr. Dennis also had something to say concerning the im- 
migration question. Admitting that immigration to Can- 
ada had fallen off,he declared that to be ‘‘our big, our main 
problem to-day.’’ We want, he said, more population and 
a readjustment as far as possible of the present distribution 
of rural and urban population. The desired end, he added, 
ean only be reached through stimulating and increasing the 
immigration of people of the right class, and so colonizing 


them as to produce the best results. He further said: 

In all the Provinces of Canada there is an economically unsound dis- 
tribution of the present total population; too many people live in the 
urban centers, and the rural and producing population is too small a per- 
centage of the whole. This is particularly true of the four western Prov- 
inces where the population is divided on a basis of 43% urban and 57% 
rural, and this, in spite of the fact that these Provinces contain one of 
the largest areas of good agricultural land available for settlement and im- 
mediate development, in the world. 

Occupying a territory greater in area than that of the United States, 
Canada has a population of approximately 8,000,000 as compared with 
100,000,000 south of the international boundary. Possessed of natural 
resources of our forests, mines, fisheries, and vast areas of agricultural 
land, Canada to-day is importing great quantities of manufactured pro- 
ducts and foodstuffs, which could be and would be provided here were 
the population increased and distributed on a producing basis. 

If you take the Dominion government reports, you will find that the 
total immigration for the past 10 years has been a little over 2,500,000, 
of which approximately 1,000,000 are reported to have come from Great 
Britain; if these figures are correct, it is quite clear that only a small pro- 
portion were looking for farm homes and that the greater number were of 
the laboring class. The report further shows that about 900,000 came 
from the United States and the balance from other countries. What- 
ever the total may be, I am convinced that if we are going to have any 
success in solving the problem of increasing and properly distributing the 
population of Canada, we must so stimulate our immigration as to provide 
at least 500,000 a year for the next ten years. 

How are we going to do it? 

For the present, at least, we can’t do very much, other than advertise 
our prosperity as widely as possible and prepare for the time when we can. 
The United States is, unquestionably, the field which should first be con- 
sidered. They sent us approximately 60,000 in 1915. Conditions there, 
particularly in the northern States, are analagous to those existing in 
Canada, and residents there, whether native born or foreign, are accus- 
tomed to systems and methods of agriculture similar to our own, and to 
similar systems in connection with taxation, schools, currency, weight 
and measures, transportation, and general methods of living common to 
the two countries. The population of the United States is expanding so 
rapidly and the opportunity of obtaining cheap land or suitable employ- 
ment{decreasing correspondingly, that, inevitably, there must be and will 
be an increasing}‘‘spilling‘over’’ into the adjoining countries, if the openings 
there are attractivelyjpresented. 





Great Britain supplied, during the past decade, the largest number of 
immigrants, but the smallest number of agriculturists. The reason for 
this is readily understood, when it is remembered that Great Britain is not: 
an agricultural country, less than 15% of the population being engaged in 
agriculture (some 300,000 families in all), and under such conditions any 
marked propaganda on the part of the overseas portions of the Empire to 
reduce the present small agricultural oppulation of the Mother Country 
is not good policy. Large numbers of the laboring class have been, and 
can be obtained from Great Britain, but outside of skilled laborers, and a 
small number of farm laborers, the field is restricted. 

Of the unclassed immigrants in the above statement, the majority come 
from Northern Europe, including Belgains, Dutch, Scandinavians, Ger- 
mans, Russians and Hungarians, and it is to the countries from which 
these people came that we must look for the large percentage of our immi- 
grants on the conclusion of the war. That there will be a large movement 
of these people to America, when the war terminates is my firm opinions 








NEW RULING ON PASSPORTS. 


Citizens of the United States leaving for foreign ports 
are required to file applications for passports in duplicate 
at the State Department five days prior to sailing, under an ° 
executive order issued by President Wilson. This ruling 
requires that the passports be accompanied by three photo- 
graphs of the applicant and a statement of the expected date 
of sailing, port of departure and the name of the steamer. . 
To enforce this ruling there was established in New York 
City on January 3 a special bureau of the State De-° 
partment, directed from Washington by Counsellor Polk. 
To this bureau, is sent the photographs of the applicants to. 
be used in identifying passport holders as they go aboard ° 
ships. Secretary Lansing in announcing the new regu- 
lations on Dee. 15 said: 

President Wilson has signed an executive order requiring that all persons 
leaving the United States for foreign ports must be provided with passports, 
and that agents of the Department of State shall inspect and indorse al 
passports held by persons who leave the United States. The State De- 
partment is drawing up, in accordance with the President's order, additional 
regulations for the issuance of passports. These will require duplicate 
applications and three copies of the applicant’s photograph, instead of a 
single application and two copies of the photograph as heretofore, and each 
applicant will be required to state the port from which he intends to depart 
from the United States and the date of sailing and the name of the ship. 


Consequently, it will be necessary that all applications shall be received 
by the Department of State at least five days before departure. 


It is stated that if occasion warrants branches of the bu- 
reau will be established in Boston,Philadelphia, Baltimore, 
Norfolk, New Orleans, San Francisco and other ports. 








CONVICTIONS IN ATTEMPTED SHIPMENT OF RUB- 
BER TO GERMANY AS PERSONAL BAGGAGE. 


Pleas of guilty were entered on January 17 by four men 
against whom an indictment for conspiracy to ship rubber 
to the German Government by evasive means, was returned 
on the 14th ult. Rubber is on England’s list of contraband 
of war, but it is pointed out that its shipment does not of 
itself constitute a crime; the indictment rested on the 
failure of the shippers to deliver a manifest to the Collector 
of Customs, this constituing a violation of the United States 
Customs laws. According to the charge it was sought to 
forward the shipment to Germany by way of Rotterdam as 
the personal baggage of Mrs. Annie Dekkers, of Rotterdam, 
one of the defendants. She was about to sail on Nov. 27 
when the baggage, consisting of “from four to eight packing 
cases containing about 3,400 pounds of crude rubber,” was 
seized. Those indicted with Mrs. Dekkers were, Edward 
Weber, of the Rubber & Guayule Agency, Inc., of this city 
and said to be a cousin of Albert Weber of the Deutsche 
Bank of Berlin; Paul Schmidt, a partner of Edward Weber; 
Max Jaeger, an automobile manufacturer; and Richard 
Wohlberg, a cement and rubber manufacturer of the Bronx. 
After the defendants had pleaded guilty before Judge 
Clayton in the Federal District Court in New York on the 
17th ult. the following fines were imposed: Max Jaeger, 
$1,500; Edward Weber and Paul Schmidt, $750 each; 
Richard Wohlberg, $100, and the agency $50. Mrs. Dek- 
kers, who was unable to appear in Court at the time on ac-— 
count of illness, pleaded guilty on Jan. 28 and was fined $250. 
It was explained in court when the men appeared to plead 
that they had entered into the conspiracy with the object 
of avoiding seizure of the rubber by the British, and not - 
with any idea of interfering with the custom laws, and this — 
fact was taken into consideration by Judge Clayton in 
imposing sentence. 








KING CONSTANTINE IN PROTEST AGAINST ALLIES 
TREATMENT. 

An interview which King Constantine of Greece had with 

a correspondent of the Associated Press on January 13, in 

which he protested against the treatment of the Allies 

toward his country, was printed in the papers of January . 

20 as follows: 
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King Constantine sent this morning for The Associated Press correspond- 
ent in order to express through the newspapers of the United States, as he 
said, his profound indignation at what he termed ‘‘the unheard-of high- 
handedness of the recent action of the Allies towards Greece.” 

The King was greatly moved as he recited, one after the other, the long 
list of what he called ‘‘the Allies’ encroachments on the sovereignty of 
Greece, culminating in the occupation of Corfu and the blowing up of the 
bridge at Demir Hissar."’ 

“It is the merest cant,” said the King, “for Great Britain and France to 
talk about the violation of the neutrality of Belgium and Luxemburg after 
what they themselves have done and are doing here. I have tried in every 
way I know how to get fair play in the British and French press and to 
obtain a fair hearing from the British and French public. No sooner had 
the British newspapers attacked Greece with the most amazing perversion 
of fact and misrepresentation of motives, than I called one of their corres- 
pondents and gave him face to face a full statement of Greece's position. I 
have given a most frank statement to the French press through one of the 
French newspapers, which had been most bitterly attacking Greece. 

“The only forum of public opinion open to me is that of the United 
States. The situation is far too vital for me to care a snap about royal 
dignity in the matter of interviews, when the very life of Greece as an 
independent country is at stake. I shall appeal to America again and 
again, if necessary, for that fair hearing which is denied to me by the 
countries of the Allies. 

“Just look at the list of Greek territory already occupied by the Allied 
troops—Lemnos, Imbros, Mytilene, Castelloriza, Corfu, Saloniki, including 
the Chalcidice Peninsula, and a large part of Macedonia. In proportion 
to all Greece it is as if that part of the United States which was won from 
Mexico after the Mexican War were occupied by foreign troops—and not 
@0: much as ‘by your leave.’ 

“*‘What matters that they promise to pay for the damage done when the 
war is over? They cannot pay for the sufferings of my people, driven out 
of their homes. They plead military necessity. It was under the con- 
straint of military necessity that Germany invaded Belgium and occupied 
Luxemburg. 

“It is no good claiming that the neutrality of Greece was not guaranteed 
by the Powers now violating it, as was the case in Belgium, for the neu- 
trality of Corfu is guaranteed by Great Britain, France, Russia, Austria 
and Prussia. And yet that has not made any difference in their action. 
And what about that plea of military necessity? Where is the military 
necessity of destroying the Demir-Hissar Bridge, which cost a million and 
a half drachme and which was the only practicable route by which we can 
revictual my troops in Eastern Macedonia? The bridge was mined. It 
could have been blown up on a moment's notice at the enemy’s approach. 
It is admitted that there was no enemy anywhere near the bridge and no 
indication that any was coming. What military reason was there, there- 
fore, to blow up the bridge now except to starve out the Greek troops 
around Serres and Drama? 

**Where is the necessity for the occupation of Corfu? IfGreeceis the ally 
of Serbia so also is Italy, and transportation of Serbs to Albania and Italy 
would be simpler than to Corfu. Is it because the Italians are refusing 
to accept Serbs, fearing a spread of cholera, and that the Allies think that 
the Greeks want to be endangered by cholera any more than the Italians? 

**They say that they are occupying Castelloriza, Corfu and other points 
in search for submarine bases. The British Legation at Athens has a stand 
ing offer of £2,000, a great fortune to any Greek fisherman, for information 
leading to the detection of a submarine base, but never yet received any news 
about a submarine base in Greece, and never yet have any submarines been 
seen supplied from Greece. 

**The history of the Balkan politics of the Allies is a record of one crass 
mistake after another, and now, through pique over the failure of their every 
Balkan calculation, they try to unload on Greece the result of their own stu- 
pidity. We warned them that the Gallipoli expedition would be 
fruitless and that the Austro-Germans would certainly crush Serbia. 
They would not believe and now, like angry, unreasonable child- 
ren, the Entente Powers turn upon Greece. They have deliberately 
thrown away every advantage they ever had of Greek sympathy. At 
the beginning of the war 80% of the Greeks were favorable to the Entente; 
to-day not 40, no, not 20%, would turn their hand to aid the Allies.” 

‘‘Why does your Majesty not demobilize?” asked the correspondent. 

“Perhaps I shall, but I do not feel I can afford to disarm before the fate 
of Saloniki is decided. The Allies evacuated Gallipoli after a year. One 
day they may change their mind about Saloniki, leaving the place at the 
penn of the first comer. Saloniki is Greek; I propose that it shall remain 


“Does your Majesty believe that Germany can be victorious?” asked 
the correspondent. 

“That depends,’’ replied the King, ‘‘on what is meant by victorious. If 
you mean take London, Paris and Petrograd, probably not. But I believe 
the Teutons can defend themselves where they are for a very long time. 
If economic exhaustion does not force Germany to sue for peace I believe 
it will be very difficult, if not impossible, to conquer her in a military way."’ 

“Then what does your Majesty think will be the outcome of the war?” 

The King replied: ‘‘A draw—don’t you?” 

a woye! order the above interview was countersigned by Court Marshall 
ercati. 
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CHARGES OF GREECE AGAINST THE ENTENTE 
POWERS ANSWERED. 


An answer made to the complaints of King Constantine 
by what is termed “‘the highest French authority” appeared 
in the New York “Times” of January 21; we print it below: 

PARIS, Jan. 18 (Delayed).—The highest French authority takes the 
occasion of the interview with King Constantine to define the principles 
according to which France has acted toward Greece and to give to the As- 
sociated Press certain facts concerning Greece's course toward the Allies. 

“The interview given by King Constantine to the Associated Press,”’ 
eaid this personage, ‘‘recalls point by point observations which, both in 
yong and manner, show the groundlessness of his accusation against the 

es. 

“He reproaches the Allies with hypocrisy in talking of Germany’s viola- 
tion of the neutrality of Belgium and Luxemburg after what they have done 
in Greece. But the Allies talked of the violation before their own action, 
and for the excellent reason that Germany violated the neutrality of Bel- 
gium and Luxemburg without excuse or provocation of the neutrality of 
Belgium and what passed in Greece, independently of other considerations 
mentioned further on, is the consequence of a long war, characterized by 
the ruin of small peoples by Germany. 

“The King declares that the Allies have occupied Greek territories with- 
out his permission. There is no question of an occupation, properly speak- 
ing, but of a temporary use of certain portions. As regards the islands re- 

erred to, the Entente Powers made use of them provisionally because 








Turkey had always refused to recognize Greek possession of them—a use 
made with the tacit consent of Greece, which only protested for form’s sake, 
which negotiated on the subject with the Allies, making certain stipula- 
tions as to methods for the utilization of the islands and receiving in ex- 
change formal promises as to their purely temporary use, as to compensa- 
tion for ail possible damages and even other promises not unconnected with 
Greek foreign policy. The Allies were everywhere received by the popula- 
tion with the greatest cordiality and were found by them to be a source of 
profit, besides being provisioned by them. 

“‘As to Saloniki, the case is still far otherwise than King Constantine 
avers. The Allies only went to Saloniki in order to succor Serbia, Greece's 
ally, and as an answer to the mobilization by Serbia’s traditional enemy, 
Bulgaria. Serbia, attacked on two sides, was not in a position to obtain 
from the Greeks the 150,000 men stipulated for in the Treaty of Alliance. 
It was to replace these men that the Allies went to Saloniki, at the request 
of the Greek Government, which otherwise refused to mobilize. 

“The arrival of the Franco-British forces at Saloniki has drawn forth 
only a purely formal protest, and the Greek military authorities have re- 
ceived orders to give them every facility. 

“The analogy between the military necessities which called the Allies to 
Saloniki to help Greece’s ally, Serbia, and those claimed by Germany for 
the violation of Belgium, simply does not exist. The Greek people have 
received the Allies cordially. The Greek Government, even before the 
arrival of the Allies, had already shown favor to the Serbians by granting 
them considerable facilities for the transport of their armament as well as 
provisions. ‘The Germans crushed the Belgians, who were defending their 
country, in order to reach a peaceable people beyond them. 

“‘Greece’s neutrality has from the beginning been a benevolent one toward 
the Allies. This has been declared to them officially, not only by M. Veni- 
zelos, but also his successors, several times; yet during recent months the 
Greek Government has permitted Germans and Austrians to violate its 
neutrality by using the Greek coasts and islands as a base for provisioning 
their submarines. 

“The fact that no one has been able to locate this base exactly proves 
the cleverness of the Germans, but their fury at the presence of the Allies 
at Castelloriza, Corfu and other well-known submarine nests shows _the 
reality of their organization. 

“It will one day be interesting to learn the revelation made on this 
subject by*the papers seized on consuls and agents of the Germanic Quad- 
ruplice at. Saloniki, Mytilene and Corfu. It was from the coasts of these 
islands or peninsulas that the pirates who sank the Ancona and the Persia 
set out. 

‘‘How, then, since that time can one invoke even the neutrality of Corfu, 
where on the very eve of the French disembarkation there was a complete 
German staff? How can one invoke this neutrality, which was established 
as the condition of a gift made by England to Greece, and not in the interest 
of Greece, but in that of England? 

“Is the presence of the Serbs in Greece and the Allies at Corfu really 
a violation of a neutrality, already so openly violated by the Germans? 
Since Greece is unable to succor her ally, notwithstanding a formal engage- 
ment to that effect, how can she refuse her an asylum? 

“As to cholera, it does not exist. Cases of ‘cholerine due to excess fol- 
lowing on privation’ were discovered among the Serbian troops. And are 
the crews of French, English or Italian transports afraid of the disease? 
In any case, all preventive measures have been taken. 

“The population of Corfu is most sympathetic toward the French Alpine 
soldiers. ‘The French Government is sending grain and other provisions in 
advance. 

“The charges about the bridge at Demir-Hissar are without foundation. 
The cost of the bridge will be repaid. It was indispensable to blow up the 
bridge to prevent or embarrass the enemy’s transportation of his heavy 
artillery. 

“The King says there are no troops of the enemy there, yet he does not 
cease telling the Allies that they are going to be attacked and destroyedjif 
they do not quit the place forthwith. 

“As to the violent epithets the King applies to the policy of the Allies, 
they cannot change the truth. The Greek Government was so little con- 
vinced that the Gallipoli enterprise would be a failure that they tried by 
every means to take part in it, and it was only their exaggerated demands 
that caused their co-operation to be refused. If the enterprise has been 
a failure, and the Serbs have been crushed, the fact is due to Greece’s 
declining to fulfil her engagements as an ally toward Serbia, and allowing 
her territory to be surrounded by the armies of her bitterest enemy. 

““As to the sympathies of the Greek people, it is enough to examine the 
figures regarding recent absentians at the last elections to see what they 
mean or to recall the fact that a while ago M. Venizelos, the friend of the 
Entente, was cheered by thousands of people. 

“The King declares he cannot demobilize. He fails to add that the 
Allies continue at his request to advance money to Greece for its mobiliza- 
tion. He is afraid Saloniki will be no longer Greek if the Allies are driven 
from it. Then why does he want to persuade the Allies to go? And why 
does he not take his place beside them? 

“Concerning his opinion about the result of the war, it is pleasant that 
@ sovereign so much impressed by Germany’s power publicly avows that 
she cannot be victorious. This shows how right an impartial people are in 
proclaiming that she will be crushed.”’ 








INCORPORATION OF AMERICAN-RUSSIAN CHAMBER 
OF COMMERCE. 


The American-Russian Chamber of Commerce, designed 
to encourage and promote the economic, commercial and 
industrial relations between the United States and Russia, 
was incorporated in Albany on January 26. The aim of the 
Chamber is to build up our export trade with Russia and to 
assist all who enter the new field which will thus be opened. 


Its purposes are set out as follows : 

1. Co-operate with the Russian-American Chamber of Commerce of 
Moscow for the purpose of an interchange of such information as may be 
useful in the establishment of mutually beneficial and friendly relations 
between the two countries. 

2. Render assistance, with all the means at its disposal and within the 
limits of the stated purposes of the organization, to all its members and 
to all who may require and be entitled to its co-operation. 

3. Give assistance in the organization of Russian-American agencies 
for the purpose of handling and financing direct business negotiations be- 
tween the United States and Russia. 

4. Protect, as far as practicable, the interests of the United States and 
Russia in all matters commercial and industrial. 

5. Collect, issue, and distribute for the benefit of its members statistical 
reports and other information relating to trade, industry and finance. 
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6. Appear when invited to do so, in a representative capacity , at Govern- 
ment, State, or municipal conferences held in connection with questions 
of trade, commerce, or transportation. 

7. Facilitate the interchange of opinions regarding the various questions 
of trade and industry that may arise between the members of the Chamber 
and other parties interested in the same. 


Offices of the Chamber have been established at 60 Broad- 
way. The new association has no capital and will be sup- 
ported by dues and contributions. Charles H. Boynton, 
of the Stock Exchange firm of C. H. Boynton & Co. and who 
is identified with the Association of Partners of Stock Ex- 
change Firms, has been made President of the Chamber, 
and Thomas B. Adams, Treasurer. A Vice-President and 
Secretary will shortly be chosen. Some intimation of the 
strength of the support the new Chamber has in this country 
is given in the personnel of the board of directors, which is 
composed of the following : 

Samuel McRoberts, First Vice-President of the National City Bank; 
Darwin P. Kingsley , President of the New York Life Insurance Co.; Charles 
H. Sabin, President of the Guaranty Trust Co.; A. Barton Hepburn, Chair- 
man of the board of directors of the Chase National Bank; Frederick W. 
Allen of Lee, Higginson & Co., George McFadden of Philadelphia, William 
J. Chalmers of Chicago, Charles 8S. Sargent, Jr., of Kidder, Peabody & Co., 
Daniel G. Wing, President of the First National Bank of Boston; Hayden 


B. Harris of Harris, Forbes & Co., Charles Hayden of Hayden, Stone & 
Co. and Charles H. Boynton of C. H. Boynton & Co. 


@iThe new body will be closely affiliated with the Russian- 
American Chamber of Commerce of Moscow. Alexander 
W. Behr, Vice-President of that organization, came to this 
country last September as a representative of the Russian 
Chamber with a view to furthering the trade relations be- 
tween the United States and Russia and the incorporation 
of the American organization is one of the fruits of his visit. 
Mr. Behr is at present in this city and is assisting in the 
development of the Chamber. 
== —— 
CONSTRUCTION COST OF PANAMA CANAL—ITS 
REOPENING. 

In his report detailing the account of the operation and 
maintenance of the Panama Canal during the first ten months 
and a half after its opening to commerce in August 1914, 
Major-General George W. Goethals states that a total of 
$365,999,116 has been appropriated for the actual construc- 
tion of the Canal and its adjuncts. Final construction work 
just prior to the Canal’s opening is also described in the re- 
port, which embraces the fiscal year ended June 30 last, 
prior to the earth slide which blocked the channel. The re- 
port was made public on Dec. 26. It states that of the $394,- 
399,149 appropriated by Congress to June 30 last, $14,689,- 
873 has been spent on fortifications, $75,000 to cover three 
annual payments to the Republic of Panama: $6,440,000 for 
the operation of the Civil Government of the Canal Zone for 
the fiscal year 1916 and $4,289,159 for the operation and 
maintenance of the Canal to the end of the fiscal year 1915, 
while stock on hand aggregates $2,225,000, leaving $365 ,999,- 
116 appropriated for the actual construction of the Canal 
and its adjuncts. Two million dollars of this was invested 
in colliers and $6,563,067 was returned to the Treasury De- 
partment up to the close of the fiscal year 1915 as miscel- 
laneous receipts, leaving $357,436,048 as the net amount 
expended for the Canal, including the amount available 
for work still in progress. A drydock, two coaling stations 
and terminal piers, not included in these figures, are yet to 
be constructed. 

The report adds that this total cost of the Canal and its 
adjuncts will be reduced by receipts from the sale of construc- 
tion material and equipment, payments by the Republic 
of Panama for the amount expended in the cities of Panama 
and Colon on account of waterworks, sewers and pavements, 
and by the value of buildings and other public works, and 
equipment and plant transferred to the Army and Alaskan 
Railway Commission without any actual payments therefor. 

Between Aug. 15 1914 and June 30 1915, 530 vessels, rep- 
resenting a net Panama Canal tonnage of 1,884,728 and 
cargo tonnage of 2,125,735, were passed through from the 
Atlantic to the Pacific, and 558 vessels, representing a Pan- 
ama Canal tonnage of 1,958,307 and a cargo tonnage 
of 2,844,057, from Pacific to Atlantic, making a total of 
1,088 vessels, with a net Canal tonnage of 3,843,035, and a 
cargo tonnage of 4,969,192. During this period three minor 
slides interrupted traffic, the channel being closed from Oct. 
14 to 20 and Oct. 31 to Nov.4 1914, and March 4 to 10, 1915. 

As to the current expenses charged to the operation and 
maintenance of the Canal, the report says: 

The current expenses charged to operation and maintenance of the Canal 
during the year amounted to $4,112,550 48, while $160,608 52 had been 
charged during the previous year, a total of $4,289,159. Tolls collected 
for vessels passing through the Canal during the year amounted to $4,343,- 


383 69; tolls for the prior year amounted to $14,618 68; a total of $4,358,- 
002 37 to June 30 1915. In addition, tolls amounting to $80,872 79 were 











levied on vessels of the United States—colliers, transports, eomubias 
passed through the Canal, but under a recent decision of the Attorney- 
General these will not be paid. 

The excess of tolls collected over the current charges for the year was 
$214,833 21, and for the entire period to June 30 1915 the excess was $68,- 
843 37. This, however, does not represent the actual financial condition, 
for the Attorney-General decided that the maximum tolls collectible on 
any vessel is the amount derived from the net registered tonnage under 
United States measurement rules, at $1 25 per net ton, so that large re- 
funds will have to be made, as the difference between the amount collected 
under the Panama Canal rules and the amount collectible under the law 
has been found to exceed $1,000 in the case of several vessels, and it is 
roughly estimated that the total refunds may aggregate $400,000, which 
will show an excess of operating expenses over collections. Refunds can- 
not be made, however, until Congress makes an appropriation therefor, 
as the amounts collected as tolls were covered into the Treasury as mis- 
cellaneous receipts. 

According to the report, construction of the Canal proper, 
except for dredging, excavation and construction of the east 
breakwater at Colon, virtually was completed prior to this 
fiscal year. In the old Culebra Cut, re-named the Gaillard 
Cut, there were removed in the process of construction dur- 
ing the year 1,960,617 cubic yards, at an average cost of 
approximately 4214 cents a yard. In maintaining the chan- 
nel—including removal of earth depdsited by slides—there 
were taken from Gaillard Cut 4,710,566 cubic yards at a cost 
of 34 2-3 cents a yard, and from the channel at the Atlantic 
entrance 1,233,301 cubic yards at a cost of 10 1-6 cents a yard. 





he Canal was closed on Sept. 18 last when it suffered 
the worst slide in its history. While there was a partial 
reopening on Dec. 19, the War Department, to prevent 
any misunderstanding with regard to the traffic permitted 
through it, issued the following statement on Dec. 21: 

There have been several reports recently in the newspapers regarding the 
passage of vessels through the Panama Canal. A cablegram asking for in- 
formation has been sent to the Isthmus and reply has been received, from 
which it would seem that a temporary opportunity to pass small craft 
drawing about 154 feet or less was taken advantage of and certain vessels 
which had been held since the Canal closed were allowed to pass the slide. 

If a similar opportunity offers a few additional vessels of a greater draft 
which have also been held since the closure of the Canal, will probably be 
passed through, but the Governor warns that conditions are very unstable, 
and it is impossible to estimate in advance what the probable available 
channel will be at any succeeding date. 

The Governor still states that no predictions can be made of the probable 
date of opening, and he is extremely anxious to prevent a premature re- 
sumption of the routing of ships via the Canal, which would be sure to em- 
barrass the work and would result in the delay of the final opening of a 
stable channel. 

The Governor also calls attention to the fact that such a premature re- 
sumption would be expensive to shipping interests on account of unavoida- 
ble delays to ships that might have to be held for an indefinite period. 

When conditions are such as will permit an accurate prediction relative 
to the opening of the Canal, all interests will be promptly notified 

Major General Goethals, Governor of the Canal Zone, 
stated this with his arrival in New York that he was unable 


to fix any definite date as to the reopening of the canal. 








PENNSYLVANIA STOCK TRANSFER ACT IN 
OPERATION—TEXT OF LAW. 


A ruling bearing on the requirements under the Pennsyl- 
vania Stock Transfer Act, which went into effect on Jan. 1, 
was promulgated by the Committee on Rules of the Philadel- 
phia Stock Exchange with the inception of the new law. 
The Act, which imposes a tax of two cents on each $100 of 
face value or fraction thereof of stock transferred, was passed 
at last year’s session of the State Legislature and was signed 
by Gov. Brumbaugh on June 4. As in the case of the New 
York Stock Transfer Act, the Pennsylvania law stipulates 
that every corporation, co-partnership association or joint- 
stock company maintaining an office in the State shall keep 
books, accessible to the Auditor-General, recording transfers 
of stock, memoranda of sales, &. We give below the 
Stock Exchange ruling: 

That on and after Saturday, Jan. 1 1916, all deliveries for sales of stock 
must be stamped in accordance with the requirements of the Pennsylvania 
Stock Transfer Tax Law, Act of June 4 1915, which Act provides in part 
that when the delivery is by transfer, the stamps shall be placed upon the 
surrendered certificate and cancelled. When the delivery is by certificate 
and power, there shall be made and delivered by the seller to the buyer a 
bill or memorandum of such sale, to which the stamps provided for by the 
Act shall be affixed and cancelled. 

That any wilful failure on the part of a member of the Exchange to affix 
the stamps as required by said Pennsylvania Stock Transfer Tax Law 
relating to the tax on transfers or sales of stock will be deemed by the Gov. 
erning Committee an act detrimental to the interests and welfare of the 
Exchange. That in the judgment of the Governing Committee any mem- 
ber of the Exchange who by agreement or otherwise, directly or indirectly, 
assumes or bears for his own account, or relieves his principal from any part 
of said tax, is guilty of a violation of the constitution of the Exchange re- 
lating to commissions. : 

The new Act applies to transfers of national bank stock, 
according to an opinion given by Deputy Attorney-General 
Hargest of Pennsylvania to State Auditor Powell on Dee. 31. 
On this point Mr. Hargest, according to the Philadelphia 
‘‘Record,”’ said: 

It is apparent, from a consideration of the whole Act, that the tax im- 
posed is upon the sales or transfers of the stock and not upon the stock 
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-itself. * * * I am of the opinion that there is no Constitutional or 
other prohibition against the power of the State to impose the tax; that all 
transfers and deliveries of the shares of national banks are within the scope 
of said Act of Assembly, and therefore taxable. 

A yield of $33,116 from the tax is reported for the first 
month of its operation. Five banking institutions act as 
agents in the sale of Pennsylvania’s stock transfer stamps 
issued under the new law. The agents are the Farmers’ 

_& Mechanics’ National Bank and the Land Title & Trust 
Company of Philadelphia; the Mellon National Bank and 

‘the Colonial Trust Co. of Pittsburgh, and the First National 
Bank of Harrisburg. Sub-agents handle the stamps 
in New York, Boston and other large financial centers. 

-The stamps come in nine denominations, the lowest two 
eents, the highest $20. The provisions of the Act, which 
applies to stock transfers, agreements to sell, or memo- 
randa of sales, are as follows: 

. AN AOT 
To provide revenue by imposing a State tax upon sales or agreements to 

sell or memoranda of sales of stock and upon deliveries or transfers 
of shares or certificates of stock domestic and foreign corporations, 
co-partnership associations and joint-stock associations, providing 
the manner of collecting such tax and prescribing penalties. 

Section 1. Be it enacted by the Senate and House of Representatives of the 
Commonwealth of Pennsylvania, in General Assembly met, and it is hereby 
enacted by the authority of the same, That a State tax of two cents on each one 
hundred dollars of the face value or fraction thereof is hereby imposed on 
all sales or agreements to sell or memoranda of sales of stock and upon any 
and all deliveries or transfers of shares or certificates of stock in any do- 
mestic or foreign corporation, co-partnership association or joint-stock 
company made on or after the date when this Act takes effect, whether 
made upon or shown by the books of the corporation, co-partnership as- 
sociation or joint-stock company or by any assignment in blank or by 
any delivery or by any paper or agreement or memorandum or other evi- 
dence of sale or transfer, whether intermediate or final, and whether in- 
vesting the holder with the beneficial interest in or legal title to said stock 
merely with the possession or use thereof for any purpose or to secure the 
future payment of money or the future transfer of any stock. In cases 
where the shares or certificates of stock are issued without designated mone- 
tary value, the tax hereby imposed shall be at the rate of two cents for each 
and every share of such stock, instead of being based upon the face valu 
thereof as hereinbefore provided. Every person or persons making or 
effectuating any such sale or transfer shall procure, affix and cancel the 
stamps and pay the tax provided by this Act. 

Section 2. This Act does not impose a tax upon an agreement evidencing 
the deposit of stock certificates as collateral security for money loaned 

. thereon if such stock certificates are not actually sold nor upon such stock 

certificates so deposited nor upon mere loans of stock or the return thereof. 

Section 3. The payment of the tax imposed by Section 1 shall be evidenced 
by an adhesive stamp or stamps affixed as follows: In the case of a sale or 
transfer where the evidence of the transaction is shown only by the books 
of the corporation, co-partnership association or joint-stock company, the 
stamp shall be placed upon such books and the person making or effectu 
ating such sale or transfer shall procure and furnish to the corporation, co- 
partnership association or joint-stock company the requisite stamps, and 
the corporation, co-partnership associationjor joint-stock company shal 
‘affix and cancel the same. Where the transaction is effected by the deliv- 
‘ery or transfer of a certificate, the stamp or stamps shall be placed upon the 
surrendered certificate and canceled, and in {cases of an agreement to sell, 
or where the sale is effected by delivery of the certificate assigned in blank, 
there shall be made and delivered by the seller to the buyer a bill jor memo- 
randum of such sale to which the stamp provided for by this Act shall be 
affixed and canceled. Every such bill or memorandum of sale or agreement 
to sell shall show the date of the transaction which it evidences, the name 
of the seller. the stock to which it relates and the number of shares thereof. 
All such bills or memoranda of sale shall bear a number upon the face 
thereof and no more than one such bill or memorandum of sale made by the 
seller on any given day shall bear the same number. The aforesaid identi- 
fication number of the bill or memorandum of sale shall in all cases be en- 
tered and recorded in a book of account to be kept for the purpose, and 
no further tax is {hereby imposed upon the delivery of the certificate of 
etock or upon the actual issue of a new certificate when the original certifi- 
cate of stock is accompanied by the duly stamped memorandum of sale a 
herein provided. 

Section 4. Adhesive stamps for the purpose of paying the State tax pro- 
vided for by this Act shall be prepared in such form and of such denomina- 
tions and in such quantities as the Auditor General may prescribe. The 
stamps shall be sold by the Auditor General to the person or persons de- 
siring to purchase the same. The Auditor General shall make provisions 
for the sale of stamps in such places and at such times as he may deem neces- 


a ee 5.9The Superintendent of Public*Printing and Binding, upon 
requisition of the Auditor General, is directed to enter into and execute on 
behalf of the Commonwealth such contract or contracts for dies, plates and 
printing as may be necessary for the manufacture of stamps provided for 

. by this Act, and to provide such stationery as may be necessary. The 
Superintendent of Public Printing and Binding shall deliver such stamps and 
stationery to the Auditor General, who shall be the custodian thereof until 
sold. 

Section 6. Any person or persons who shall make any sale or transfer 
without paying the tax imposed by this Act, or who shall in pursuance of 
any sale or agreement deliver any stock or evidence of the sale of or agree- 
ment to sell any stock or bill or memorandum thereof, without having the 
stamps provided for in this Act affixed thereto, shall be guilty of a misde- 
meanor, and upon conviction shall be sentenced to pay a fine of not less 
than five hundred nor more than one thousand dollars or be imprisoned for 
a term not exceeding six months‘or by both. 

Section 7. In every case where an adhesive stamp is required by this Act 
to evidence the payment of the State tax imposed by this Act, the person 
using or affixing the same shall write or stamp thereupon the initials of his 
mame and the date upon which the same was attached or used. He shall 
also cut or perforate the stamp in a substantial manner, so that such stamp 
cannot be again used. If any person fraudulently makes use of an adhesive 
stamp to evidence the State tax imposed by this Act without so effectually 
canceling and obliterating such stamp, such person shall be guilty of a mis- 
demeanor and upon conviction thereof shall be sentenced to pay a fine of 
not less than two hundred nor more than five hundred dollars or be impris- 

oned for a term not exceeding six months, or both. 
Section 8. Every person, corporation, co-partnership association or 
joint-stock company engaged or engaging in whole or in part in the making 








or negotiating of sales, agreements to sell, deliveries or transfers of shares 
or certificates of stock or conducting or transacting or engaging in a stock 
brokerage business, and every person, corporation, co-partnership associa- 
tion or joint-stock companyjwhich has or maintains within this Common- 
wealth a place for the sale, transfer or delivery of its stock, shall within 
ten days after this Act take effect or within ten days after engaging in such 
business or maintaining such a place for the sale or transfer of stock as the 
case may be, file in the office of the Auditor General a certificate setting 
forth the name under which such business is or is to be conducted or trans- 
acted and the true or real full name or names of the person or persons con- 
ducting or transacting the same, with the post office address or addresses 
of said person or persons, unless the party so certifying be a corporation, 
co-partnership association or joint-stock company , in which event it shall 
set forth the name of the corporation, co-partnership association or joint- 
stock company, its said place of business and when and where incorporated 
or organized. Said certificate shall be executed and duly acknowledged 
by the person or persons so conducting or intending to conduct said busi- 
ness or by the president or secretary of the corporation, co-partnership, 
association or joint-stock company as the case may be. 

Section 9. In the event of a change in the persons composing such cor- 
poration, co-partnership association or joint-stock company or of the ad- 
dress of any such person, corporation, co-partnership association or joint- 
stock company or termination of such business or relationship, a like cer- 
tificate setting forth the facts with respect to such change or termination 
shall within ten days thereafter be filed in the office of the Auditor General. 

Section 10. Any person, corporation, co-partnership association or joint- 
stock company which shall fail to comply with the provisions of sections 
nine and ten of this Act shall be guilty of a misdemeanor and upon convic- 
tion thereof shall be sentenced to pay a fine of not less than one hundred 
dollars nor more than five hundred dollars or be imprisoned for a term not 
exceeding six months or both. 

Section 11. Every person, corporation, co-partnership association or 
joint-stock company engaged or hereafter engaging in whole or in part in 
the making or negotiating sales, agreements to sell, memoranda to sell, 
deliveries or transfers of shares or certificates of stock, or conducting or 
transacting a brokerage business, shall keep or cause to be kept at some ac- 
cessible place within this Commonwealth a book of account in such form as 
may be prescribed by the Auditor General. In such book shall be plainly 
and legibly recorded in separate columns the date of making every sale, 
agreement to sell, memoranda to sell, delivery or transfer of shares or cer- 
tificates of stock, the name of the stock and the number of shares thereof 
the face value of the stock, the name of the seller or transferer, the name of 
the purchaser or transferee and the number and face value of the adhesive 
stamps affixed and the identifying number of the bill or memorandum of 
sale used as hereinbefore provided. 

Section 12. Every corporation, co-partnership association or joint-stock 
company shall keep or cause to be kept at some accessible place within this 
Commonwealth a stock certificate book and book of account, transfer ledger 
or register in such form as the Auditor General may prescribe, wherein shall 
be plainly recorded in separate cloumns the date of making every transfer 
of stock, the name of the stock and the number of shares thereof, the serial 
number of each surrendered certificate, the name of the party surrendering 
such certificate, the serial number of the certificate issued in exchange 
therefor, the number of shares covered by said certificate, the name of the 
party to whom said certificate was issued and evidence of the payment of 
the tax provided for by this Act, which evidence shall be provided in one of 
the following manners and not otherwise, to-wit: 

(a) By attaching to the stock certificate surrendered for transfer the 
stamps required for such transfer, or 

(b) If the stamps are not attached to the certificate but are attached to 
the bill or memorandum of sale, effecting or evidencing the transfer of such 
certificate, by attaching to said certificate the said bill or memorandum of 
sale with stamps attached; or 

(c) If the stamps covering the transfer are attached to a bill or memoran- 
dum effecting a transfer of one or more certificates, or to one or more cer- 
tificates included in said transfer, a notation must be made upon such cer- 
tificates, bill or memorandum as the case may be clearly specifying and iden- 
tifying the certificate or certificates of stock to the sale or transfer of which 
the said stamps apply; or 

(d) If the bill or memorandum bearing such stamps is not attached to the 
surrendered certificate or certificates to which it applies, a notation must be 
made upon such bill or memorandum stating the serial number or numbers 
of the certificates to which said bill or memorandum applies, as provided 
by this Act. It shall also retain and keep all surrendered or canceled shares 
or certificates of its stock and all memoranda relating to the sale or transfer 
of any thereof. 


Section 13. Allsuch books of account, transfer ledgers, registers and stock 
certificate books shall be retained and kept for a period of at least two years 
subsequent to the date of the last entry made therein and all such surren- 
dered or canceled shares or certificates of stock and memoranda relating to 
the sale or transfer of stock shall be retained and kept for a period of at 
least two years from the date of the delivery thereof. 

Section 14. All such books of account, transfer ledgers, registers, stock 
certificate books surrendered or canceled shares or certificates of stock and 
memoranda relating to the sale or transfer thereof shall at all times during 
business hours except Saturdays, Sundays and legal holidays be open to 
examination by the Auditor General or his duly authorized agent for the 
purpose of ascertaining whether the tax imposed by this Act has been paid. 

Section 15. Every person, corporation, co-partnership association or 
joint-stock company that shall fail to keep such book of account or bills 
or memoranda of sale or transfer or transfer ledger, register or stock cer- 
tificate book or surrendered or canceled shares or certificates of stock as 
hereinbefore required, or that alters, cancels, obliterates or destroys any 
part of said records or makes any false entry therein, or that shall refuse to 
permit the Auditor General or any of his authorized agents to examine 
freely any of said books, records, or papers at any time as herein provided, 
or that shall in any other respect violate any of the provisions of this Act, 
shall be guilty. of a misdemeanor and on conviction thereof shall for each 
and every such offence be sentenced to pay a fine of not less than five hun- 
dred dollars nor more than five thousand dollars or such person or the mem- 
bers of such co-partnership association or joint-stock company or the of- 
ficers or directors of such corporation, as the case may be, shall be imprisoned 
for a term of not less than three months nor more than two years or both. 

Section 16. For the purpose of carrying into effect the provisions of this 
Act the Auditor General is hereby invested with all the powers relative to 
the settlement of public accounts which under existing laws appertain to 
his office for such purposes. 

Section 17. No transfer of stock made on or after the time this Act takes 
effect on which a tax is imposed under the provisions of this Act, and which 

tax is not paid at the time of such transfer, shall be made the basis of any 
action or legal proceeding nor shall proof thereof be offered or received in 
evidence in any court. 

Section 18. The taxes imposed under the provisions of this Act and the 
revenues derived therefrom shall be collected by the Auditor General and 
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shall be paid into the State Treasury in the manner provided by law for the 
payment fees of licenses, fines, penalties, commissions, costs, taxes and all 
moneys received or collected on behalf of the Commonwealth from any 
source whatever. 

Section 19. This Act shall go into effect on the first day of January 
one thousand nine hundred and sixteen. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 133 
shares, and were all made at the Stock Exchange. No trust 
company stocks were sold at auction. Extensive tables 
reporting bid and asked quotations, deposits, surplus, &c., 
of banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation” Section, the February issue of which accom- 
panies to-day’s ‘“‘Chronicle.””’ Bid and asked quotations for 
all New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 500. 

Shares. BANKS—New York. Low. High. Close. 


113 Commerce, Nat. Bank of... 170 173 170 
20 Mechan. & Metals Nat. Bk. 270 271 #£=271 


——_e——- 
A New York Stock Exchange membership was sold this 


week for $68,000 as against $71,000, the last previous trans- 
action. 


Last previous sale. 
Jan. 1916— 173 
Jan. 1916— 275 


a 


The trust companies of New York State had on Jan. 1 last 
total resources of $2,532,892,786, according to reports filed 
with State Superintendent of Banks Eugene Lamb Richards, 
in compliance with the call issued for the reports of the con- 
dition of these institutions at the close of business on Dec. 31. 
The resources increased $377 ,365,512 from Sept. 25, the date 
of the last previous call, to the end of the year. During the 
same period the total deposits increased $362,643,087, the 
total on Jan. 1 being $2,200,577,111. The trust companies 
also showed the following increases: - 

Surplus, $9,584,665; stock and bond investment, $54,- 
759,647; loans and discounts, $228,355,261; due from 
banks, bankers, &c., $45,368,609. 





A meeting of the Administrative Committee of the 
American Bankers’ Association was held at the general 
offices, Hanover Bank Building, New York City, on Jan. 28. 
There were present ex-President William A. Law, W. M. 
Van Deusen and L. F. Kiesewetter. President James K. 
Lynch of San Francisco was absent, since it was impracticable 
for him to make a trip across country at this time. The meet- 
ing was also attended by General Counsel Thomas B. Paton 
and Manager of Department of Public Relations Arthur D. 
Welton and General Secretary Farnsworth. The object of 
the meeting was largely for the purpose of discussing Federal 
legislative matters, which have been considered by the Fed- 
eral Legislative Committee and the Executive Committee of 
the National Bank Section, it being necessary (under the 
constitution) that all matters of legislation shall first have 
the approval of the Executive Council or Administrative 
Committee. Among the matters discussed and which were 
unanimously approved by the Administrative Committee 
were: 

Amendments to the Act relative to accumulative voting. 

A bill which will be introduced into Congress authorizing the Treasury 
Department to print and issue more bills of smaller denominations, at the 
present time there being practically a famine of small bills. 

A bill to be introduced making proper provision for national banks to 
have foreign connections through branches or otherwise. 

A bill to be introduced amending the Federal Reserve Act and providing 
that any or all of the capita! of Federal Reserve banks can be returned to 
member banks, but remaining as a liability against the member banks and 
subject to call at any time. 

Providing for domestic acceptances on the same basis as provided for 
in bill for foreign acceptances. 


Retiring of greenbacks and making provision in proposed bill for legal 
tender requirements. 


The week of Sept. 25 to 30 1916 was selected as the dates 
for the annual convention of the Association in Kansas City, 


Mo., with the general program outlined as follows: 
Monday, Sept. 25—Committee and Executive Council meetings. 
Tuesday and Wednesday, Sept. 26 and 27—Section meetings. 


Thursday and Friday, Sept. 28 and 29—General convention of the 
Association. 


Saturday, Sept. 30—Entertainment. 

The Administrative Committee, to whom has been given 
full authority for management of program, voted that there 
should be no entertainment of any nature in the day time 
during the days of the general convention for either ladies 
or gentlemen, and that if entertainment is provided for the 
ladies during the day time it should occur on Monday, Tues- 
day and on Wednesday forenoon. General Secretary Farns- 
worth will make a trip to Kansas City early in February for 
the purpose of going over various details of the convention 


—==— 
with the local committee in that city. The local hotel com- 
mittee is now fully organized and applications for reservations 
should be made to 

R. C. Menefee, Vice-President Commerce Trust Co., Chairman. 
Thornton Cook, Vice-President Fidelity Trust Co. 

W. I. Buechle, Vice-President Southwest National Bank of Commerce. 
G. G. Moore, Cashier New England National Bank. 

Asa E. Ramsay, Vice-President Drovers’ National Bank. 

C. W. Allendoerfer, Assistant Cashier First National Bank. 


—__@———_. 


A long-distance message from Frank A. Vanderlip, Presi- 
dent of the National City Bank, was received by the members 
of the Chamber of Commerce of the Borough of Queens 
during their annual dinner at the Waldorf-Astoria on the 
2d inst. Mr. Vanderlip addressed the speakers by telephone 
from Los Angeles, each of those present at the dinner holding 
a receiver during the quarter of an hour discourse. The sub- 
ject of Mr. Vanderlip’s remarks was “Business Conditions 
in the United States after the Termination of the European 
War.” Mr. Vanderlip’s remarks in part are quoted as fol- 
lows in the ‘‘Herald”’: 

The cessation of hostilities in Europe does not necessarily mean that an 
era of peace will ensue. There will be commercial warfare of such vast 
importance to the United States that it will be impossible for us to remain 
neutral. Are we prepared for commercial warfare such as will confront 
us after the war in Europe comes to a close?. We have no merchant marine 
of our own to carry our goods to the nations of the world, and this will be 
an element in our commercial warfare of the future which may have an 
important bearing upon the commercial life of the nation. 

I believe as a nation we are suffering from too many laws governing our 
trade and all that goes with it. . Unless we clear away some of these unwise 
laws and enact new laws which will tend to strengthen our commerce and 
provide us with a merchant marine, we will find it difficult to maintain 
our high station among the nations of the world. 


Mayor Mitchel and George W. Perkins spoke at the gath- 
ering; the latter, in discussing “Commercial Preparedness,” 
according to the “Tribune,” had the following to say: “I 
-firmly believe that such a policy as Mr. Wilson has pursued 

is more likely to get us into war and more certain to get us 
into disgrace than a firm, positive program, well thought out 
and strictly adhered to from the very beginning.”’ 





The annual banquet of Group I. of the Pennsylvania 
Bankers’ Association, (which is composed of banking insti- 
tutions of Philadelphia) was held at the Bellevue-Stratford 


jon Jan. 27. Over six hundred bankers and railroad men 


attended the affair, which was presided over by T. De Witt 
Cuyler, President of the Commercial Trust Co. of Phila- 
delphia. The financiers included delegations from New 
York, Boston, Baltimore, Chicago, Pittsburgh and other 
Western cities, some of the New York contingent repre- 
senting J. P. Morgan & Co., Kuhn, Loeb & Co., the Rocke- 
feller and other important interests. Darwin P. Kingsley, 
President of the New York Life Insurance Co.; Walker D. 
Hines, Chairman of the Board of the Atchison Topeka & 
Santa Fe RR., and Thomas Daly addressed the bankers, 
speaking on the war and the duty of the United States to 
bring peace among the warring nations. 





A.S. Frissell, for many years President of the Fifth Avenue 
Bank of New York and recently made Chairman of its board, 
on the 2d inst. received from the clerks of the bank a gold 
watch and an engrossed memorial as a token of the good 
feeling existing between Mr. Frissell and the clerks. The 
presentation came as a surprise to Mr. Frissell, who without 
warning was called to the assembly room of the bank where 
he found the entire staff gathered. Arthur Taylor, who has 
been in the employ of the bank since it started, in making 
the presentation, said: 

Forty years ago a new bank was started in the residence district of New 
York. You were its first Cashier. Begun as an experiment, it has grown 
and prospered amazingly. In the making of its notable history you have 
had an important part and have shared the high rewards. Now anew office 
has been created, higher in rank than the presidency you have held so long, 
and we, your humbler associates in the work of the bank, find it a fitting 
occasion to express our regard for you and to tender to you a slight token of 
our esteem. We rejoice that in arriving at this new distinction no pride 
or elevation of spirit will mark your demeanor. Modest and unassuming 
always, you are one of those rare men whom success does not spoil. 

It is fitting that younger hands should now be called to help you and to 
learn the duties which some day you must lay aside, but we are glad indeed 
that you have decided to remain active among us, and we trust that many 
a long year may pass before we are called upon to say good-bye to our friend, 
A. 8. Frissell. ; j 

Mr. Frissell, in expressing his thanks, said he appreciated 
the co-operation of the clerks, but more than all was glad to 
have worked with them not only for the bank but for the 
higher aim—their own cultivation and the elevation of their 
ideals. Mr. Frissell began his banking experience in Pough- 


keepsie in 1862.: Later he entered the employ of the Im- 
porters & Traders National Bank of this city, and when 
the Fifth Avenue Bank was started in 1875 he became its 





Cashier. 


In 1885 he was elected President of the bank, which 
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position he held until January of this year, when he was made 
Chairman of the board. In 1907 he was chosen by Governor 
Hughes as a member of the Commission to revise the banking 
laws of the State. He was for many years connected with 
the Civil Service Reform Association and became a member 
of the Board of Education under Mayor Low. Mr. Frissell 
says he has no intention of retiring from active business, but 
intends to devote all of his time to the affairs of the Fifth 
Avenue Bank. 





The equity injunction and accounting suit brought against 
the Morris Plan Co. of New York by the Universal Savings 
Corporation of Virginia was dismissed by Judge Hazel of 
the U. 8. District Court in New York on Jan. 29. Thepro- 
ceedings were filed against the company last May, the cor- 
poration claiming that it was the sole owner and purchaser 
of the plan of tendering small loans to workingmen operated 
by the Morris Plan Co. The complaint alleged that Arthur 
J. Morris unlawfully appropriated the plan, which was really 
invented by David Stein of Norfolk, President of the Uni- 
versal Savings Corporation, and asked that the Morris Plan 
Co. be restrained from using the Stein plan in making loans 
to workingmen. The temporary injunction was denied 
last summer. In refusing the permanent injunction sought 
Judge Hazel said: 

The principal question is whether the respective p:ans of banking under 
discussion are substantially similar. I think they are fundamentally dif- 
ferent. There are, of course, similar elements embodied in each plan, but 
the feature of a fixed capital subscribed by independent investors—present 
n the Morris Plan but not in the Stein plan—is of vital importance and 
makes the former plan appeal more readily to investors than the Stein plan. 
By this plan the organizers subscribe for capital stock payable in install- 
ments, the fund so obtained being loaned out, the borrower at the time of 
borrowing receiving investment stock convertible into capital stock. 
Under the Morris Plan, on the contrary, the borrower purchased certifi- 
cates of investment, or obligations of the company, which were not con« 
ivertible into capital stock. 

A similar suit was dismissed last year by the Circuit 
Court of Virginia. The importance of the decision is indi- 
cated by the fact that the Morris Plan Co. of New York in 
its first year (1915) lent $851,000 to 7,335 borrowers in sums 
aggregating less than $115, while the thirty companies in 
operation throughout the United States have lent $13,300,- 
* 000 to 107,000 borrowers. In New York City two borrowers 
in every five are employees of the city, county, State or 
Federal Government. ‘Twelve or fifteen new companies are 
in course of organization, from New England to California, 
including one at Cleveland, O., where ex-Ambassador Her- 
rick is Chairman of the organization committee. 

A brief outline of the [Morris Plan is contained in a 
pamphlet issued by the company under the title of ‘‘How to 
Borrow Money and How to Invest Money in Small Amounts.” 
Arthur Hagen of Millet, Roe & Hagen and Carl Tucker, 
Vice-President of the Maxwell Motor Co., are new directors 
of the local bank; they succeed Thomas H. Gillespie and 
Theodore P. Shonts. 


———¢——— 


At a meeting of the directors of the Guaranty Trust 
Co. of New York on Wednesday, Albert H. Harris, Vice- 
President of the New York Central RR., was elected a 
director. 





Frederick H. Eaton, President and a director of the 
American Car & Foundry Co., and a director of several 
banking institutions, died at this home in this city on 
Jan. 28. Mr. Eaton was a member of the board of the 
Seaboard National Bank, the Columbia Trust Co., the 
National Surety Co., the Mutual Life Insurance Co., the 
American Beet Sugar Co., the American Agricultural Chem- 
ical Co., &c., &c. He had also been Vice-President of the 
Susquehanna Bloomsburg & Berwick RR. He was fifty- 
three years of age. 

—_e———_ 

Owing to the large increase in its business, the People’s 
Trust Co. of Brooklyn has been obliged to remodel its main 
office building at 181-183 Montague Street, so as to pro- 
vide adequate room. The company has built a new two- 
story additionin the rear of its present building for its clerical 
force, thus giving excellent quarters for its officers, and also 
a ladies’ room. The People’s Trust in its statement for 
January 1 1916 showed deposits of $21,726,390 and ag- 
gregate resources of nearly twenty-five million dollars— 
$24,976,618. Charles A. Boody is President and Charles 
L. Schenck Vice-President and Secretary. 


——¢— 


Lewis E. Pierson, Chairman of the board of the Irving 
National Bank of this city, will resign the Presidency of 





Austin, Nichols & Co. in March in order to devote more of 
his attention to the bank. He will not, however, sever his 
connection with the firm, but will continue with it as Chair- 
man of the board. Mr. Pierson was formerly President of 
the Irving National, but resigned in October 1912 to become 
associated with Austin, Nichols & Co. 





In connection with the further development of its domestic 
and South American business, Frederick W. Gehle, up to 
this time Assistant Financial Editor of the New York ‘“‘Even- 
ing Post,’’ has become identified with the Mechanics’ & 
Metals’ National Bank. Mr. Gehle assumed his new 
duties Feb. 1. 

oieatailipebion 

Louis H. Gethoefer, President of the Bankers Trust Co. 
of Buffalo, N. Y., was elected President of the Pittsburgh 
Trust Co. of Pittsburgh at a meeting of the latter’s directors 
on Jan. 31. He succeeds James I. Buchanan, who, as we 
indicated last Saturday, resigned from the Presidency of the 
trust company to devote more time to his duties as President 
of the Pittsburgh Terminal Warehouse & Transfer Co. Charles 
H. Hays, Vice-President and a director of the Pittsburgh 
Trust Co., resigned at this week’s meeting. Appreciation 
of his fidelity through a long term of service was expressed by 
the directors in accepting the resignation. Mr. Gethoefer, 
the new President, has had many years of banking experi- 
ence in Buffalo. After serving for a time with the Bank 
of Buffalo he entered the City Bank about 1890, continuing 
with it about ten years, after which he became associ- 
ated with the Marine Bank. He served that bank about a - 
year and in January 1902 was elected Cashier of the Colum- 
bia National Bank; he held that office until the Columbia 
National merged with the Marine National in December 
1913, when he was made a Vice-President of the latter bank. 
He was elected President of the Bankers Trust Co. (which is 
affiliated with the Marine National and was organized by 


that bank’s stockholders) when it started business in August 
1914. 


siitialiniden’s 

Harry E. Pollard of Albany, formerly national bank ex- 
aminer, has been elected First Vice-President of the Union 
National Bank of Troy. He will take up his new duties 
March 1. 

Sian ani 

The Central City Trust Co. of Syracuse, N. Y., has de- 
clared an initial quarterly dividend payable Feb. 1 at the 
rate of 8% per annum on the $300,000 capital. The bank 
started business May 1 1914. With the payment of the 
stockholders’ dividend, the employees received checks for 
1% of their salary, this representing the payment of the first 
quarterly employees’ dividend. 





At a meeting of the directors of the Bankers Trust Co. of 
Buffalo on the 3d inst. Louis H. Gethoefer resigned as Presi- 
dent and Walter P. Cooke, Vice-President, was elected to 
succeed him. Mr. Gethoefer withdraws to accept the Presi- 
dency of the Pittsburgh Trust Co., as noted elsewhere in 
this issue. 

seenitiiktaahie 

The stockholders of the Middlesex County National 
Bank of Middletown, Conn., at a meeting on Jan. 19 voted 
in favor of the consolidation of their bank with the Middle- 
town National Bank. The Middlesex County National 
Bank will be placed in volunary liquidation and the transfer 
of its business is expected to take place on Feb. 5. Edward 
S. Coe, Vice-President, and E. H. Wilkins, the Cashier, 
will conduct the liquidation. The details of the proposed 
merger were reported by us in our issue of Jan. 8. 


—_—_e——_- 


Albert P. Miller Jr. of Providence was adjudicated a 
bankrupt on Jan. 20th by Judge Arthur L. Brown 
in the United States District Court at Providence. An 
involuntary petition in bankruptcy was filed against him 
on Jan. 7th. The petition was filed on behalf of 
Beach & Sweet, because of insurance premiums due, and 
Frank H. Martin of Martin & Hall, and William F. An- 
drews. The petitioners contended that “‘the said Albert 
P. Miller Jr. is insolvent, and that within four months next 
preceding the date of this petition the said Albert P. Miller 
Jr. committed an act of bankruptcy in that he did on the 4th 
day of January, 1916, while insolvent, make a preferential 
payment to Daniel W. Brown, creditor, amounting to $346 75. 
Second, that he concealed and removed a part of his property 
with intention to hinder, delay and defraud his creditors.” 
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The broker was arrested on Jan. 8th and placed under 
$70,000 bail on charges said to allege the embezzlement of 
$37,000 belonging to his clients. George H. Huddy Jr. is 
temporary receiver of his affairs. 
sihiicailhecbaaas 
At a meeting of the directors of the National Bank of 
Commerce of Providence, R. I., on Jan. 11, Henry L. 
Wilcox, Cashier, was elected Vice-President and Cashier. 





The officers, directors and employees of the Union Trust 
Co. of Providence, held a dinner on January 19 in celebration 
of the achievements of the past year. Some time ago the 
directors set $10,000,000 as the amount of deposits sought 
within a given time, and on the day of the dinner they reached 
within $200,000 of the desired sum. For the coming year a 
$15,000,000 record is aimed at. At last week’s dinner 
addresses were made by the President of the company, ex- 
Governor Aram J. Pothier, Vice-President George W. 
Gardiner and by the directors. 





At the annual meeting of the Union Trust Co. of Spring- 
field, Mass., on Jan. 19, William E. Gilbert, Vice-President 
and Treasurer, was elected President to succeed Charles 
W. Bosworth, who continues with the company as Chair- 
man of the board. The bank’s actuary, Joseph C. Allen, 
was elected Vice-President; no successor to Mr. Gilbert as 
Treasurer was chosen. 

<hiaditiiliinit 


The First National of Philadelphia, William A. Law, 
President, has issued a pictorial booklet of the institution’s 
history for general distribution. The sketch is part of the 
series “‘Historic Banks of the United States,” written by 
A. W. Ferrin, and is a reprint from ‘“‘“Moody’s Magazine.” 
The First National Bank is the first national bank chartered 
in the United States under the National Bank Act. The 
eventful history of this old banking institution was referred 
to in these columns upon the occasion of its fiftieth anni- 
versary in June 1913. The deposits at the last bank call, 
Dec. 31 1915, were $30,877,787; capital, $1,500,000, in 
addition to $1,641,839 surplus and profits, and aggregate 
resources, $34,744,048. The personnel includes: J. Tatnall 
Lea, Chairman of board; Kenton Warne, Vice-President; 
Thomas W. Andrew, Cashier; Chas. H. James, Treasurer; 
B. Snyder and Harry J. Haas, Assistant Cashiers. 





At a meeting of the directors of the Franklin National 
Bank of Philadelphia on Jan. 31, E. P. Passmore, Vice- 
President and Cashier, resigned from the latter office, and 
J. William Hardt, formerly Assistant Cashier, was elected 
Cashier. 

Ras ot 

At a meeting of the directors of the Centennial National 
Bank of Philadelphia, Edward M. Malpass, Vice-President 
and Cashier, was elected President to succeed the late C. 
Howard Clark Jr. Irwin Fisher, Assistant Cashier, was 
elected Cashier. Mr. Malpass entered the bank about 
1885 and has served in almost every position. He was ap- 
pointed Assistant Cashier in 1893 and six years later was 
elected Cashier. In 1906 Mr. Malpass was elected to the 
additional office of Vice-President and was made a director 
at the same time. The vacancy on the board caused by the 
recent death of Mr. Clark has not been filled. 


——-o—--— 


At a special meeting held on Feb. 2, the stockholders of 
the Manufacturers’ National Bank of Philadelphia approved 
the merger of that bank with the Union National and the 
placing of the bank in voluntary liquidation. The details 
of the consolidation were given in our issue of Jan. 1. 

a ey 


Application has been made to the Comptroller of the Cur- 
rency for authority to organize the Dupont National Bank 
of Washington, D. C., with a capital of $200,000. 

—_——¢——— 

The Farmers’ Deposit Savings Bank of Pittsburgh during 
the past week experienced a run of several days—from Satur- 
day last to Tuesday the Ist—the calls upon the bank being 
caused by the circulation of false reports and rumors. A 
statement declaring the stories to be absolutely false was is- 
sued by the directors and officials on Jan. 29 as follows: 

A number of stories have been circulated either through malice or igno- 
rance reflecting upon the Farmers’ Deposit Savings Bank. We, who are 
directors and officers of the bank, unhesitatingly pronounce these stories 
as absolutely false. We know the bank to be perfectly sound and strong 


in resources and cash. We regret that depositors should withdraw their 
accounts and lose their,accumulated interest. What we have said about 





the Savings Bank also applies to the Farmers’ Deposit National Bank, if 
any one has any question about the latter bank. 


The Clearing House Committee at the same time took oc- 
easion to state that ‘from our knowledge of the conditions, 
we have no hesitation in confirming the above statement.” 
During the first day of the run every depositor was paid his 
account in full, the bank waiving its right to notice of with- 
drawal; on Monday, however, the institution partly enforced 
the thirty-day requirement; in cases where the amount was 
below $100 the full amount was paid; when more than that 
sum was called for, the depositor received $100, provision 
being made for the withdrawal of the remainder in thirty 
days. President T. H. Given is quoted as saying: “‘I de- 
cided on this rule to help the depositors and incidentally, 
I hope, the bank. Most of our depositors are those who need 
every cent they have, plus the interest. By the waiver 
route of withdrawal, these people lose their interest. I know 
that this run will last but a few days.’”’ A reward of $5,000 
for the arrest and conviction of those originating the rumors 
has been offered by the bank through its Cashier, E. B. Coll, 
as well as a reward of $100 for the arrest and conviction of - 
any one who circulated the rumors. The Farmers’ Deposit 
Savings Bank in its statement of Jan. 12 showed capital of 
$100,000, surplus and undivided profits of $553,120 and gross 
deposits of $6,395,252. 


ee 


At a meeting of the directors of the Baltimore Trust Co. 
of Baltimore on the 2d inst., William Ingle, Chairman of the 
board of the Richmond Federal Reserve Bank, was elected 
President to succeed Douglas H. Gordon, who tendered his 
resignation in December; Mr. Ingle takes up his new duties 
Feb. 14. Samuel C. Rowland resigned as First Vice-Presi- 
dent of the trust company this week and Thomas H. Bowles 
withdrew as Chairman of the board, although both remain as 
directors, as does also Mr. Gordon, the retiring President. 
Prior to Mr. Ingle’s election in October 1914 as Reserve Agent 
and Chairman of the board of the Richmond Reserve Bank, 
he was Vice-President of the Merchants-Mechanics National 
Bank of Baltimore. 


ee 


The directors of the Central Savings Bank of Detroit have 
elected Cashier Harry J. Fox to the additional office of 
Vice-President. The board’s action is in recognition of 
Mr. Fox’s effective work as Cashier, the bank’s business 
showing a marked increase since his election to the office. 





Two additions were made to the official staff of the Wayne 
County & Home Savings Bank of Detroit at a director’s 
meeting on January 28. George H. Johnstone, who has 
served in the mortgage department of the bank since 1905, 
was appointed Assistant Cashier in charge of the real estate 
mortgage department and George J. Pipper was advanced 
to the position of Auditor. Mr. Pipper has been with the 
bank since 1903; he has been identified with the mortgage 
department for the last two years. 


—_——@———— 


James Couzens and James T. Whitehead, respectively 
President and Vice-President of the Highland Park State 
Bank of Highland Park (a suburb of Detroit) with Horace 
H. Rackham, are named as the incorporators of a new bank 
to be known as the Highland Park State Bank of Detroit 
which will locate in the Penobscot Building, Detroit. The 
new institution will probably open about March 1. A.P. 
Ewing has resigned as Assistant General Manager of the 
Detroit City Gas Co. to become associated with the new 
bank as Vice-President and General Manager. The De- 
troit “Free Press’ states that the Highland Park bank 
and the Detroit bank will be operated independently, al- 
though probably having the same stockholders, as the 
Michigan law restricts the operation of branch banks to the 
limits of the municipality in which the principal office is 
situated. 

———_e—_- 

Plans are also under way for the organization in Detroit 
of a new State bank to be known as the Commonwealth 
Savings Bank. The new bank will be located in the Ham- 
mond building and will occupy the ground floor (where the 
Wayne County & Home Savings Bank is temporarily lo- 
cated). The new bank will have $500,000 capital and 
$100,000 surplus. The stock is being placed at $120. 
Frank Wolf, Vice-President of the Central National Bank 
of Battle Creek, is identified with the organization of the 
new bank. 


~ 
eee Soeeetiiatell 
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The stockholders of the Peoples State National of Ander- 
son, Ind., at a meeting onJan. 18th ratified the sale of that 
bank’s $100,000 stock to Jesse L. Vermillion, Prasident of 
the Anderson Banking Co. for $125,000. Mr. Vermillion 
has been elected President of the Peoples. The two banks, 
it is stated, will eventually be merged. 

eliaibiidnen 

In reporting in our issue of Jan. 22 the changes in the 
official staff of the German-American Bank of Milwaukee 
we stated that R. L. Stone, Cashier, and E. J. Kearney, a 
director, were elected Vice-Presidents, and that Chester 
Raney had been elected Cashier. We were in error in this 
statement, and accordingly now make the proper correction. 
R. L. Stone, Assistant Cashier, was elected a Vice-President; 
‘L. E. Kilian retains the office of Cashier and Chester Raney 
was elected Assistant Cashier. Mr. Kearney, a former 
director, also became a Vice-President. 

oor inane 

Atinouncement is made that a new bank to be known as 
- the American Traders & Savings Bank, with a capital of 
$200,000, is to be formed to take over the obligations of the 
defunct Commercial & Savings Bank of Racine, Wis. 
According to the Milwaukee ‘‘Wisconsin” the new bank 
proposes to pay the depositors of the closed institution in 
full, issuing to them time certificates which are to be paid 
in seven annual installments. Henry J. Rogers, it is stated, 
will be Cashier of the proposed bank. 

The investigation by the Grand Juryinto the management 
of the Commercial & Savings Bank has resulted in in- 
dictments against Charles R. Carpenter, Cashier, and B. 
Hinrichs, President of the defunct bank. The Minneapolis 
‘“‘Tribune”’ reports that the ‘‘charges against Cashier Car- 
penter are that he made false entries to deceive the bank 
inspector, the falsification of financial statements of the 
bank’s condition, the embezzlement of money belonging to 
the bank and the misapplication of the bank’s funds in 
loaning money to firms that he knew were insolvent. The 
fifth count charges Hinrichs and Carpenter with accepting 
funds when they knew the bank was insolvent.’’ Bail of 
$31,000 has been furnished by Carpenter, while Hinrichs 
has supplied bail amounting to $5,000. 


—e——_ 


The directors of the Merchants Loan & Trust Co. of Chi- 
cago at a meeting on Feb. 1 accepted the resignation of 
President Orson Smith, which was tendered Jan. 4, and 
elected him to the newly created position of Chairman of the 
board. Edmund D. Hulbert, heretofore First Vice-President, 
was elected to the Presidency. These proposed changes 
were reported in our issue of Jan. 8. The following three 
new Vice-Presidents were also elected this week: C. E. Estes, 
formerly Assistant Cashier; F. W. Thompson, formerly 
Manager of the farm loan department, and H. G. P. Deans, 
formerly Manager of the foreign exchange department. 
F. E. Loomis was elected an Assistant Cashier. 

pai licen, 

Henry Semple Ames, a director and active Vice-Presi- 
dent of the Mississippi Valley Trust Co. of St. Louis, died 
on Jan. 17. Mr. Ames was associated with the bank since 
1898, when he joined it as assistant trust officer; he was 
Vice-President in charge of the trust department about 
five years. 

icaiaiebiastics 

Maurice V. Joyce, Vice-President of the Illinois State 
Bank of East St. Louis, Ill., resigned at a meeting of the 
directors on Jan. 21. Mr. Joyce’s holdings of stock have 
been bought by President Robert E. Gillespie. 


———_e——— 


According to the Kansas City “Star” of Jan. 15th, 
Amos Gipson, Vice-President of the National Reserve Bank 
of Kansas City, has bought controlling interest in the First 
National Bank of Joplin, and has been made President of 
the latter. Mr. Gipson will continue his connection with 
the National Reserve Bank of Kansas City. 


E. E. Mullaney is reported to have purchased the con- 
trolling interest in the German-American State Bank of 
Topeka, Kansas; at a meeting of the directors on Jan. 25 he 
was elected President. Roy L. Bone, who was associated 
with Mr. Mullaney in the transaction, was elected Vice- 
President, and Theodore C. Mueller, formerly President, 
and who has been connected with the bank since its estab- 
lishment in 1908, was elected Cashier. Mr. Mullaney is 
President of the Farmers*®& Merchants’ Bank of Hill City, 





Kansas, where he has been in the banking business for about 
twenty years. He was President of the Kansas Bankers’ 


Association last year. 
——_e——- 


M. D. Hirsh has been elected Cashier and E. R. Tibbals 
Vice-President of the Broadway Bank of Denver, Colo., 
which consolidated with Fleming Bros., bankers, in June 
last. Mr. Hirsh was formerly Cashier of Fleming Bros., and 
Mr. Tibbles was Cashier of the old Broadway Bank. O.H. 
Leach has been chosen a director of the Broadway Bank. 


——@———— 


The new office of Assistant Secretary has been created in 
the Home Savings & Trust Co. of Denver, Colo., and John 
E. Cronin is the first to assume the title and duties of the 
same. 

dibbcsdhitsniues 

A. Judelovitz has resigned from the office of Vice-President 
of the Union State Bank of Denver, Colo., and Benjamin 
Grimes has been chosen as his successor. 


At the annual meeting of the Salt Lake Security & Trust 
Co. of Salt Lake City Dr. E. D. Woodruff was elected 
President to succeed F. E. McGurrin, who recently resigned. 
Mr. McGurrin was the founder of the company and had 
been President since its organization. 


G. W. Casteel was elected Vice-President of the Banking 
Corporation of Montana, Helena, on Jan. 11. He was one 
of the bank’s founders and had been Cashier since its organi- 
zation. H. Grady Ish, formerly Assistant Cashier, was elect- 
ed Cashier. Mr. Ish was conn3cted with the Waggoner 
National Bank of Vernon, Tex., prior to his association in 
1913 with the Banking Corporation. Thomas C. Sweeney 
was elected Assistant Cashier and T. M. Richardson, Assist- 


ant Treasurer. 
—_o-—-—_— 


The Jefferson County Bank of Birmingham, Alabama, 
closed its doors on Jan. 28, the directors having decided to 
suspend business because of the circulation of unfounded 
rumors regarding the bank’s condition, resulting in a lack 
of confidence. A. E. Walker, Superintendent of Banks, 
has assumed charge of the bank’s affairs. Theinstitution 
represented a reorganization of the Jefferson County Savings 
Bank, which had suspended on Jan. 28 1915. The reorgan- 
ized bank opened on Aug. 2 with a capital of $500,000. 

The following statement is issued by Cashier W. C. 
Sterrett : 

Unfounded rumors as to the condition of this bank became so general 
on January 27 1916 that the directors met and arranged on their indi- 
vidual endorsements for large cash reserves to meet any emergency. Later 
in the day these rumors became more persistent, and the directors reached 
the conclusion that, inasmuch as no loss could possibly be sustained by 
any creditor or depositor of the bank by liquidation, the general situation 
did not warrant further continuation in business without the unanimous 
and unqualified support of this community. 

One of the chief purposes of the organization of this bank was to pro- 
vide for the payment in full of all depositors and creditors of the Jeffer- 
son County Savings Bank. This purpose having been fully assured, the 
directors and stockholders have considered that there is no obligation 
upon them to assume the further burden which would become incident 
to a continuation of business in view of the general attitude reflected by 
the rumors referred to, and that to continue business under such circum- 
stances would be unwise and unsafe. 

For this reason after due consideration, a voluntary liquidation as the 
only method available has been determined upon, and the Superintendent 
of Banks has been asked to take charge. 

The depositors and creditors of this bank will be paid in full and a large 
equity should be available to stockholders. 

By order of the board of directors, this 28th day of January 1916. 


W. C. STERRETT, Cashier. 
A. E. JACKSON, President. 


The business of the Merchants & Manufacturers Bank 
was merged with that of the Jefferson County Bank in Octo- 
ber last. The Jefferson County Bank is said to have had 
deposits of over $1,500,000. A. E. Jackson was President. 


George T. Lock, heretofore Vice-President of the First 
National Bank of Lake Charles, La., has been elected Presi- 
dent of the institution to succeed George Lock, who has 
retired after twenty-three years as chief executive of the bank. 


——¢——_— 


The capital of the Caleasieu Trust & Savings Bank of 
Lake Charles, La., is reported to have been increased from 
$250,000 to $500,000 in furtherance of plans for its consoli- 
dation with the Calcasieu National Bank under the latter 
title. The officers chosen for the consolidated institution 
are: J. A. Bel, President; Frank Roberts, G. A. Courtney, 
8. Arthur Knapp, W. G. Moeling, D. R. Swift, L. E. Robin- 
son and D. Hebert, Vice-Presidents; N. E. Hazzard, 
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Cashier; H. H. Rock, E. R. Henry, Paul Zimmerman, J. R. 
Green, Assistant Cashiers. 





R. L. Durham, who was President of the Merchants’ 
National Bank of Portland, Ore., until its absorption in 
October last by the Northwestern National Bank, died 
on Jan. 22. Mr. Durham became President of the Mer- 
chants’ National Bank in January 1911 and previously had 
been Vice-President of the institution for fifteen years. 

SO a 


At the annual meeting of the stockholders of the Merchants 
National Bank of Portland, Ore., the consolidation of that 
bank with the Northwestern National was formally ratified. 
The merger was effected last October, as reported in our issue 
of Oct. 23. 





_ At the annual meeting of the Northern Bank & Trust Co. 
of Seattle, Wash., W. L. Collier, Cashier, was elected 
President and C. B. Sandefer, formerly Cashier of the Broad- 
_way State Bank, was elected Cashier to succeed Mr. Collier. 
The latter had held that office since 1909. W. G. Hall, 
formerly State Deputy Bank Examiner, was elected Vice- 
President and Trust Officer, (as was indicated in our issue 
of Jan. 15th.) Mr. Hall previous to February 1915, when 
he became connected with the Banking Department, was 
associated with the Union Trust & Savings Bank of Spokane 
from the time of its organization. At the time of his resigna- 
tion he was Treasurer, Assistant Secretary and Trust Officer. 
Edward Everett retired on the Ist inst. as Trust Officer 
of the Northern Bank & Trust Co. to become Secretary and 
Treasurer of the Northwestern Mausoleum Co. 





At the annual meeting of the Union Savings & Trust Co. 
of Seattle on Jan. 24 N. B. Solner, who held the offices of 
Vice-President, Trust Officer and Cashier, was chosen as 
Secretary. He relinquishes his office as Cashier, but re- 
tains the posts of Vice-President and Trust Officer. Rolin 
Sanford, First Assistant Cashier, was promoted to the 
Cashiership and also becomes Assistant Secretary. E. J. 
Whitty, who was already an Assistant Cashier, was made 
First Assistant Cashier, and C. E. Couch, teller, becomes 
an Assistant Cashier. Mr. Sanford, the new Cashier, 
entered the institution eight years ago as Assistant Cashier. 
Previous to that time he had served successively with Brown 
Bros. & Co. of New York, the Puget Sound National Bank 
and the National Bank of Commerce of Seattle. 


——_o——_ 


Aaron Kuhn, President of the Spokane & Eastern Trust 
Co. of Spokane, retired at a meeting onJan.19th and R. L. 
Rutter, formerly Vice-President, Secretary and General 
Manager, was elected to succeed him. Mr. Rutter has served 
as President of the Spokane Clearing House Association and 
as Vice-President, representing the State of Washington of 
the American Bankers Association; he is on the executive 
committee of the latter body. He is also head of the Western 
Union Life Insurance Co., which he organized about nine 
years ago. 

oe 

H. Stikeman, formerly Manager of the Bank of British 
North America (head office, Montreal) died on Jan. 19th. 
Mr. Stikeman was born in England and joined the bank in 
London; in 1871 he went to Canada and later was made 
the first agent of the bank in New York. He returned to 
Canada in 1894 and took up the duties of General Manager 
of the bank, retiring in 1912, because of ill health. 


—_——¢———— 


The annual meeting of the Bank of Toronto of Canada 
was held in Toronto on Jan. 12. In the absence of Presi- 
dent Coulson, Vice-President W. G. Gooderham read the 
annual address. He commented on the bank’s balance 
sheet, which we referred to in our issue of Jan. 8. With 
regard to the war and its bearing on the bank’s statement, 


Mr. Gooderham said: 


The uncertainties created by the war led our customers everywhere to 
proceed very cautiously. Stocks were largely reduced, new commitments 
were avoided, and a waiting attitude was general. This policy was main- 
tained for at least eight months of our financial year. In consequence our 
current loans were steadily reduced and interest-bearing deposits gradually 
increased. The effect of this upon the earnings of the bank was necessarily 
very marked, and we have to report that the percentage of profits earned on 
our capital and rest is lower than we have been accustomed to, but it should 
be a satisfaction to the stockholders to know that we have been able to 
make very liberal provision forall losses, to revise the value of our securi- 
ties, to pay greatly increased taxation, to make subscriptions to the special 
funds arising out of the war, and to do this out of the earnings of the year, 
without being obliged to resort to our rest or our profit and loss account 


Paul J. Myer, Vice-President of the Canadian Westing- 


house Co., Ltd., was elected a director of the Bank of 
Toronto at the annual meeting, succeeding C. S. Hyman, 
resigned. 





The annual meeting of the Union Bank of Canada was 
held in Winnipeg on Jan. 12. The statement of the results 
of operations for the year ending Nov. 30 1915 showed 
net profits (after deducting expenses of management, int- 
erest, doubtful debts, &c.) of $659,688, or 13.19%, on the 
bank’s $5,000,000 capital, against $712,440, or 14.25%, 
for 1914. The usual dividends of 8% and bonus of 1% were 
paid; $150,000 was transferred to contingent account; $10,- 
000 was contributed to officers’ pension fund and $45,731 
paid as Government tax on circulation, leaving a balance to 
be carried forward of $106,977. Gross deposits show a grati- 
fying increase, being reported at $72,685,136, against $63,- 
445,915 the year before. Five new branches were opened 
during the year and fifteen branches and agencies were 
closed because of unsatisfactory results. The vacancies on 
the board caused by the deaths during the year of the Hon. 
Samuel Barker and E. E. A. Du Vernet have been filled by 
the appointment of Hume Blake of Toronto and R. O. Me- 
Culloch of The Goldie & McCulloch, Ltd., of Galt, Ont. 





The adjourned annual meeting of the Northern Crown 
Bank of Canada was held on Jan. 18 at the head office of 
the bank at Winnipeg. The regular meeting was to be held 
on the 15th of last December, but, as we stated in our issue 
of Dec. 25, when we gave the company’s balance sheet, the 
meeting was deferred for the purpose of looking into a propo- 
sition regarding amalgamation with another bank. Re- 
garding this matter, President D. H. McMillan, in his ad- 


dress to the stockholders, stated: 

After going on with negotiations to a certain extent it was found that 
the proposition was of so indefinite a character that it could not be con- 
sidered, and the matter has, therefore, been allowed to drop. 

We have, therefore, decided to proceed with the business of the annual 
meeting, which was interrupted by the adjournment. 


At the meeting a by-law was introduced and unanimously 
passed calling for a 50% reduction in the paid-up capital 
of $2,860,000, which will leave the bank with a paid-in 
capital of $1,430,000. Fifty per cent of the reduction, or 
$715,000, will be set aside in rest account and the other 
$715,000 will be used to write down bank premises, depre- 
ciation in assets, and a sufficient sum will be placed aside 
in contingent account to provide for possible losses in se- 


cured loans. Regarding the reduction, Mr. McMillan said: 
The reason why the question of a cut in capital stock has arisen at this 
time is because of the falling off in profits. This not only had to do with 
the withholding of dividends, but with the management of the bank in 
other ways. Had the profits remained as large as they were two years 
ago I venture to say that the thought of a reduction of stock would not 
have occurred to any one. 

E. F. Hutchins has been elected a director to succeed 
W. J. Christie, who recently resigned. With this excep- 


tion all officers and directors were re-elected. 








FINANCIAL STATEMENT OF U. 8. DEC. 31 1915. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued as 
of Dec. 31 1915. For explanations of the changes in the state- 
ments, see issue of Nov. 27 1915, page 1781. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the Settlements, warrants, 
Treasurer of the U. 8. Coupons, and checks 
as per daily Treasury Outstanding: 
Statement for Dec. 31 Treasury warrants... $1,974,918 21 
BEUEIN oiiv dooce eleaaesea $110,681,973 39 Matured coupons-_-.-_. 561,487 24 
Add—Net excess of re- Interest checks-_--.--- 305,085 01 
ceipts over a Disbursing officers 
December reports sub- CEES citiiuwcwue 11,971,652 52 
sequently received.... 2,701,346 70) Balance.___......_. ___ 98,570,177 11 





$113,383,320 09 $113,383,320 09 
PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 


Cleentiows required to be reissued when redeemed: 
nited States notes 


$346 ,681,016 00 
152,979,021 46 


$193,701,994 54 


Se ee We Oe Pa iced md ci menccccosuune ceuu 
Ope that will be retired on presentation: 


i ON MONER eo can ca cccccecccoou 53,152 50 
Srettennl bank notes assumed by the United States on deposit of 

lawful money for their retirement................-.-.------ 28,119,133 00 

ESE ERT ELE TE ETAL ITE Oi heh TE ES 6,849,499 90 


$228,723,779 94 
SINCE MATURITY. 


DEBT ON WHICH INTEREST HAS CEASED 
(Payable on presentation.) 


Funded Loan of 1891, continued * LP his, cates for redemption 


May 18 1900; interest ceased Aug. 18 1900_.......-.-.-.---.- $4,000 00 
Funded Loan of 1891, matured ‘Seni. 7 EE ae eee 22,950 00 
Loan of 1904, matured Feb. 2 1004...............-..-..-.-..-- 13,050 00 
Funded Loan of 1907, matured July 2 1907__..............---.- 536,100 00 
Refunding Certificates, SF BY. ARR Bee ae ,240 
Old Debt matured at various dates prior to Jan. 1 1861, and o 

items of debt matured at various Gates subsequent to Jan. 1 “tge1 901,470 26 





for special appropriations for any of these purposes. 





$1,489,810 26 
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INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Amount —Amount Outstanding Dec. 31— 
Interest Issued. Registered. Coupon. Total. 
Ttile of Loan— $ $ s s 

2s, Consols of 1930__..... Q.-J. 646,250,150 643,376,550 2,873,600 646,250,150 
3s, Loan of 1908-18_..... Q.-F. a198,792 ‘660 47,156,520 16 "788, 940 63,945,460 
4s. Loan of 1925 ....._.- Q.-F. 0162,315,400 101,294,200 17,195,700 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54 ‘612 ‘420 19,560 54,631,980 
= Pan. Canal Loan 1908.Q.-F. 30,000,000 29,737 "520 262,480 30,000,000 


3s, Pan. Canal Loan 1911.Q.-M. 
2348, Post. Sav. bds. '11-15.J.-J. 
2s, Post. Sav. bds. 1915 _J.-J. 


50,000,000 40,851,600 9,148,400 50,000,000 
6,441,600 5,722,900 718,700 865,500 
865,500 781,460 84,040 6,441,600 


Aggregate int.-bearing debt..1,149,297,290 923,533,170 47,091,420 970,624,590 


a Of this original amount issued $132,449,900 have been refunded into the 2% 
consols of 1930, and $2,396,800 have been purchased for the sinking fund and can- 
» and $500 have otherwise been purchased and canceled. 
d Of this aioe, amount issued $43 825,500 have been purchased for the sinking 
fund and canceled 











GROSS D DEBT. 
Debt no dis w5228,728, 779 94| Gross debt genmeatiiee $1,200,838,180 20 
Debt on which interest Deduct—Bal. —_ 
has ceased........- 1,489,810 26 to pay maturing o 
Interest-bearing debt.- 970,624,590 00; ligations (see » fag 98,570,177 11 
Aggregate ........- $1,200,838,180 20; Net debt.......... $1,102,268,003 09 


TREASURY CASH AND CURRENT LIABILITIES.— 
The cash holdings of the Government as the items stood 
Dec. 31 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for Dec. 31. 








GOLD. 
Assets— $ TAabdilittes— $ 
oS fee 1,042,686 ,440 10 | Gold ctfs. outstanding. 1, 475,089,229 00 
Gold bullion .......... 648,785,297 44/|Gold reserve*__....._. 152,979,021 46 
Available goldingen.fd. 63,403,487 08 
, Es rs ee 1,691,471,737 54| Total .............. 1,691,471,737 54 


*Note.—Reserved'against $346,681,016 of U.S. notes and $2,168,424 of Treasury 
— of 1890 outstanding. ‘Treasury notes are also secured by silver dollars in 


SILVER DOLLARS, 








Jan. 11— £12,000 in bar gold. 
— 175,000 in sovereigns released on miscellaneous account. 
** 12—1,037,000 in: bar gold. 
Withdrawals were made as under: 
Jan. 6— £150,000 in sovereigns for Spain. 
54,000 in sovereigns for Canada. 
70,000 in sovereigns for the U. 8. A. 
100,000 in sovereigns set aside on Egyptian account. 
20,000 in sovereigns for the U. 8. A. 
4,000 in sovereigns for the Continent. 
207,000 in bar gold. 
135,000 in sovereigns for the U.S. A. 
80,000 in sovereigns for the Continent. 
— 200,000 in sovereigns set aside on Egyptian account. 
** 12— 400,000 in sovereigns set aside on Egyptian account. 

During the week the net reduction amounted to £19,000. The net im- 
portation of gold into India for December 1915 was £217,000. 

Such is the desire of the German Government to obtain every ounce of 
gold in the country that, according to the ‘“‘North German Gazette’’ the 
Reichsbank has gone as far as to state that it is prepared to undertake to 
deliver, in exchange for any gold metal handed to it at the present time, an 
identical specimen after the conclusion of the war. 


SILVER. 

The tone of the market has been good. Demand from the Indian ba- 
zaars has been somewhat fitful, but Continental and other inquiry has been 
persistent. American sales continue to be under the average. The avail- 
able spot supplies in New York do not appear to be plentiful, and as a con- 
sequence the size of the market here is rather restricted, for the recent re- 
duction of China holdings in London prevents augmentation from that 
source. The inclination of prices has therefore been upward, and the ten- 
dency may continue, although a certain amount of silver is undoubtedly 
available at enhanced rates. An Indian currency return for Jan. 7 gave 
details in lacs of rupees as follows: 


se 7— 


“ 10— 


ae 11— 


I a 62,97 
(  , = £ . 2 Sa Poe 28,06 
Geen Wes GE WN ks ck ck cecckewcas 12,74 


Gold in England 8,17 
The stock in Bombay consists of 5,900 bars, the same as last week. No 
shipment has been made from San Francisco to Hongkong during the week. 
Quotations for bar silver per ounce standard: 


See ee ee 



















































































$ LAabilities— $ 
Silver dollars. ......... 501,583,433 00 | Silver ctfs. outstanding. 485,708,663 00 | Jan. 7—26 13-16 cash No peak EER Pee Fae ee 5% 
Treasury notes of 1890 “8-26 11-16 “ quotation | Bar gold per *, standard --.-_77s. 9d. 
outstanding. ....._.- 2,168,424 00 ** 10—-26% = fixed Preach gold coin per oz_...Nominal 
Available silver dollars “ 11—26 15-16 “ for U.8. A. gold coin per oz_...Nominal 
Sedieden 13,706,346 00 os a forward 
13—27 delivery. 
WE tities och 501,583,433 00| Total _............. 501,583,433 00 | Av. for week 26.885 caste 
GENERAL FUND. The quotation to-day for cash is 4d. above that fixed a week ago. 
avail ld (see above) 63,403,487 08 | Treasurer hecks , 
vali. £0 above). J ° 8 ¢ out- 
Available silver dollars 13,706,348 00 | Des, Gerenmeeat 3,065,157 17 ENGLISH FINANCIAL MARKETS—PER CABLE. 
United States notes_-_- :164,584 00 rs: The daily closing quotations for securities, &c., at London 
Federal Reserve notes.. 10,392,020 00| Post Office Dept.... 7,345,955 02 y q — ties, , at London, 
National | bank notes. -- 24.657.337 93 Board of | Trustees, as reported by cable, have been as follows the past week: 
on 
Subsidiary silver coin. 19,149,756 09| tem (6% reserve)... 3,862,108 63 | weer A. ae ae oe eo Sk eS. 
mal currency - --- 000; Comptroller of Silver, per oz....---.-.-- 4.27 27% 27 27 26 15-16 27 1-16 
Minor eee 653, 632 25 Currency, agent for Consols, 24 per cents... 59 58% 58% 58% 58% 58% 
Silver bullion (available creditors of insol- British, 444 per cents__._-- 97 96% 96% 96% 97 97 
for subsid. coinage) -- 5,245,174 88 vent banks .._.... 3,407,092 85 | French war loan, 5%-_------ alr PA io otis wie 
— (unsorted , clerks of French rentes (in Paris)__fr.61.00 61.00 61.00 61.00 -.-. 61.00 
tt 1,042,304 92 courts, &¢........ 21,389,333 95 The price of silver in New 
Deposit epost in Federal Re 15,000,000 00| redemption of Fed Fees ae Sp ete Soy bas beens 
evap an ak en eae tee A A ‘0 - Z 
Deposits in nat. banks: eenees tastes Silver in N. Y., per oz..cts.56% 57% 56% 56% 56% 57 
Te Saited — 37,615,112 05 a ho gees "na Tr 
phintesienae A ° em) mn oO na- 
To credit of other tional bank no Pacific and Other Western Clearings brought forward 
as coe 6,063,511 51 (5% fund)........ 27,785,987 10 | fro age: 
neue ny “Philippine Retirement of addi- m first Pp 
To credit of Treasurer notes, Act May 30 Month of January. 
United States..... 3,448,009 25 TT Sandcieneinem 18,920,325 00 Clearings ai— 
To credit of other Exchanges of cur- Inc. or 
Govt. officers... 2,896,296 88 rency, , &.... 11,552,556 63 1916. 1915. 1914. 1913. 
99,086,803 71 $ $ % 3 $ 
a Net balance, incl. $59.- San Francisco...| 241,397,635) 216,324,858} +11.6) 218,375,984) 241,737,141 
,309 44 to credit of Los Angeles... .- 97,919,923) 86,625,062) +13.0| 108,228,268} 111,587,303 
disbursing officers... 110,681,973 39 | Seattle.....___- 50,997,533} 47,330,084 +7.8| 52,166,201} 50,143,225 
44 844, —3.0} 48,901,899 271 
| ne eee 209,768,777 10| Total .............. 209,768,777 10 +41.5| 30,194,150} 31,690,118 
RECEIPTS AND DISBURSEMENTS THIS DAY. Ts! ‘sospieel  iraitiee 
$ $ 21,139 142, 
Customs receipts__.... 611,949 57| Ordinary disbursements 954,176 13 $040 “ othe 1,888 17-142.469 
Ordinary in -reve- —— Canal disburse- —0.05 10,216,178 13,231,353 
nue receipts. ........ 497,005 69| ments___........... 14,345 41 +58.3 668, 911,199 
Income-tax receipts-_--- 168,006 44 Public” debt disburse- +11.7 3,908,476 5,045,041 
Miscellaneous receipts_ Sees Oe. SN... cana c 200 00 +8.9 4,527,325 4,746,979 
; mcinee to-day_.....-. 110,681,973 39 +0.4 2,746,206 3,148,823 
Total ordinary rec'ts. 1,506,795 55 3, 000 —128 3,613,714 4,028,617 
Pubiie bebe ene ™- "250,000 00 390 ; 97 +be4 3365228 3°983'096 
a — Ogden eeccececece 4,572, 3,618,7 . , 5, ’ 
Balance previous day-. 109,893,499 38 SED Sc btieaneind 1,297,157 1,192,2 +88 . 113,920 1,137,152 
DD ccatwens 111,650,204 93| Total __............ 111,650,204 93 | Fone mescn----| 2,980°800|  arsaa’ana| cara) _oeeeOAO) 3.484.008 
Allreports from Treasury offices received before 11 a. m. are proved on the same Bakersfield ..... 1,478,264 1,788,601) 17.8) ----------]_ ---------- 
o-. All reports from depositary banks are proved on the day of receipt or the day Total Pacific..| 566,272,900! 508,008,301) +11.5| 546,284,731| 581,864,259 
a The balance stated is the amount available to pay Treasury warrants, disbursing Kansas 
officers’ checks and matured public debt obligations. Included in such obligations ees Sy ane Rory ry est prog + the ytd hay Prog ttayes rary 
is $26,759,835 50 of outstanding national bank notes that have been assumed by | Omaha 93.088.721| 78°609.675| +18.4| 79.215.072| 76383.521 
the United States on deposit of lawful money for their retirement (see Act of July 14 4'095,358| 49°159'591| +50.7| 46181.724| 43'937.841 
1890), which by law is part of the public debt of the United States and is included 47.007.866 38'833.724 +21.3 37'379.976 41.711.461 
in the public debt statement. Prior to July 1 1913 the amount of this fund was 40,243,121| 34,862,036] +15.4| 37,304.697| 36,972,594 
included as a part of the public debt and not as a liability in the general fund. On 23,573,291| 20,071,457, +17.4| 22:403,893| 20,838,085 
July 1 1913 the form of the daily statement was changed and the retirement fund 191565 16,929,387, +15.6 "000. 15.544.727 
was removed from the general fund balance and set up as a general fund Mability. | puluth._______. 22'332/304 "686, +33.8| 14°666.563} 19.731.402 
The Act of July 14 1890 provides, however, that this fund shall be included as a part | sioux Gity._. 16,448,494, 13,192,276] +24.7| 15,284,301] 13,559,484 
of the public debt. The above statement restores it to the balance and makes it a 03 ae ene ea 11,352,052 9,516, +19.3 9,020,645 7,967,699 
part of the public debt as required by law. Davenport. .-_-- 8,550,131| 6,372,799] +34.2| 7,752,363) 7,361,729 
¢ Counter-entry of disbursements. Topeka -...-..- 7,237,873) 6,334,905) +14.3 7,253,015! 7,972,392 
Cedar Rapids--- 862,304 6,759,192) +1.5 8,976,608 7,175,032 
Waterloo. --...- 9,823,206 6,336,587 +503 5,895,372 6,587,202 
THE ENGLISH GOLD AND SILVER MARKETS. Bloux ails.---_| 5526/220| 4099'379| 434.3] a'0s2.601|  S'177°727 
P . . Col Springs 3,134,9 2,582,213; +21.4 2,789,832 2,924, 
We reprint the following from the weekly circular of | Solad Springs) 3. pai 704] Boba s30| 230s] S108" Hee 
‘tten under date of | Fargo---------- 8,087,142 5,057,310| +59.9 2,123,2 2,122,718 
Samuel Montagu & Co. of London, written under date of parabens S'o73'212| 3°830'270|4107-8| 2'900'6aa| staeateer 
Jan. 13 1916: Aberdeen ._----- 3,615,219|  2,276,173| +58.8|  1,640,135| 1,666,052 
GOLD. = fla 2'470:055| 1;010°303| +20.8|  2'020:565| 17681086 
land. The following amounts were received by the Bank: Grand Forks... et op 1, a4 man va 1 eee eee 1 aes 
Jan. 6— £4,000 in bar gold. wrence....... ’ wh « ’ ’ ’ ’ 
“ 7 — 9,000 in bar gold. Iowa City....-- 1,300, 1,039,931] +25.1 1,195,901 749,554 
“*  8— 14,000 in bar gold. Tot. Oth. West} 895,366,005) 790,974,791| +13.2| 696,044,375! 701,981,765 
** 10— 150,000 in sovereigns released on miscellaneous account. 
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Week ending January 29. 





























Cleariugs at— 
Inc. or 
‘ 1916. 1915. Dec. 1914. 1913. 
$ $ % $ x 
San Francisco. _-. 50,694,138] 45,712,934) +10.9| 41,410,546) 50,218,433 
Los Angeles... .. 21,044,634| 16,834,124) +25.0| 20,031,879) 22,843,882 
create. eivhmalesols 10,899,450 9,493,911) +14.8 10,056,009 10,523,018 
Reman +324,000 9,714,394; —4.0 9,018,821 ,000,000 
Balt Lake City... 6,722,977 5,026,273} +33.7 4,798,247 6,370,165 
bhecubaw 3,587,325 2,868,755) +25.1 3,357,288 3,527,520 
= ig th labs 1,440,394 1,698,081) —15.2 1,658,381 2,231,628 
Oakland........ 3,152,935 2,935,050} +7.4 ,684,0 3,434,716 
Sacramento... -_- 2,000,314 ,658,3 +20.6 1,576,196 1,493,001 
San Diego.....- 1,600,102 1,559,282) +0.05 1,730,4 2,502,393 
Stockton ...._.- 1,017,137 2,008} +26.8 629,820 00, 
Fresno ......... 10,824 J +15.8 06, 897,696 
Pasadena... _.... 733,101 811,303) —9.6 952,641 1,006,975 
San Jose. ....... ,340 490,616) +10.1 393,953 595, 
North Yakima. . 255,000 247,685; +3.0 ,000 279,707 
wtheia thos ciel ot 300,000 275,000} +9.1 250,000 259, 
Long Beach... -_. 412,140 Gre BEE “PR. 0m cht seeks 44nthen~e 
Total Pacific..| 114,534,811) 101,303,054) +13.1 97,539,650} 116,883,522 
Kansas City... 76,778,713| 73,851,059) -+4.0| 52,588,702) 53,943,218 
Minneapolis ....| 24,006,655) 25,922,1 —7.4| 20,616,542) 22,404,132 
20,881,407| 16,836,222) +24.0) 16,334,807 16,002,039 
14,452,534, 10,566,754) +36.8 9,459,795 9,303,278 
,882,038 7,782,697| +26.9 7,798,316 ,648, 
9,013,150 6,956,473| +29.6 ,615,967 7,563,897 
4,619,979 4,196,241) +10.1 4,234,991 4,364, 
4,418,362 3,710,849) +19.1 3,354,781 3,596,314 
4,641,542 3,366,809] +37.9 2,801,712 3,341,492 
3,900, 2,953,355| +32.1 3,045,3. 2,774,677 
2,224,140 1,828,543) +21.7 1,743, 1,773,526 
1,542,021 1,400,192) +10.1 1,634,708 1,656,441 
1,550,899 1,353,109| +14.6 1,398,098 1,254,764 
1,503,531 1,302,214) +16.1 1,707, 1,574,441 
2,125,298 1,331,108] +59.7 1,222,052 1,203,929 
930,476 1,037 ,278)} —10.3 935,120 925 
,880 ,000| +23.7 ,000 612,000 
408 ,289 479,888) —14.9 ,244 597,222 
1,632,158 1,068,937) +52.8 394,076 4,044 
31,968 + +58.9 428,657 299,583 
428,561 395,287) +8. 337, 280,836 
434,712 304,161; +42.9 351,813 380,041 
214,999 147,087; +45.6 168,979 208,776 
Tot .otherWest' 187,014,312) 167,810,583} +11.4| 139,319,427; 143,095,033 











Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once a 

















month. The figures are reveived by telegraph from other 
leading cities: 
Clearings—Returns by © ieee Per 
Week ending Feb. 1916. 1915. Cent. 
RTT: $2,508,816,033 | $1,572,267,528 | +59.6 
thus pean aa eee ae 159,225,486 127,960,230 | +24.4 
PIED ctisskcactadetnbinkence 203,687,149 143,931,351 | +41.5 
lancer iapanag ai i eitsine tee tete 36,494.113 32,105,024 | +13.7 
BIE bain bttisaists dinhennscesineldidacibied 301,659,789 258,171,143 | +16.8 
SIE dicith dlickiiheansidiecscicateted 74,767,631 70,977,630 | +5.3 
i  hibititindercsacuhtcune 26,159,264 20,446,230 | +27.9 
Seven cities, five days.....-...---- $3,310,809,465 | $2,225,859,136 | +48.7 
Other cities, five days...._.--------- 708,297,648 561,098,742 | +26.2 
Total all cities, five days......-..- $4,019,107,113 | $2,786,957,878 | +44.2 
All cities,-one day.........--------- 680,009,984 495,165,758 | +37.3 
Total all cities for week__..-.---.-- $4,699,117,097 | $3,282,123,636 | +43.2 














Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the month of January in 1916 and 1915 are given 














below: 
| January 1916. | January 1915. 
Descrip- } 
tion. | Par Value Actual Aver.; Par Value Actual Aver. 
| or Quantity. Value. Price. or Quantity. Value. Price 
tocks {Shs 15,956,9 5,076 0) 
\ Val. $1,427,403 ,335/$1,301,244,816, 91.2) $435,534 500 $302 ,461,298 69.4 
. bonds. 100,34 y 93 + ; 93.0 54 795,500 43,161 "287 78.8 
Gov't bds. 1/102.9 72,500 72,035, 99.4 
Statebonds 17,635" 16,674'9871 4 94.5 2,242,500 1,991,665 88.8 
Bank stks 22, 38,6341175.6 41,200) 68,254 165.7 





Total____ $1,545,449,835/$1,41 1,348,476 





91.3, $492,686, 600) | $347,754,539, 70.6 


The volume of transactions in share properties on the 
New York Stock Exchange each month since July 1 in 

































MONTHLY CLEARINGS. 












































- Clearings, Total All. Clearings Outside New York. 
. 1915. | 1914. % 1915. 1914. % 
< $ 
July. .|14,924 $7, $12|14,493, 5300, 896| +3.0| 6,229,474,244| 6,312,816,275| —1.3 
Aug _.|14.267.498.178| 9,932,296.349| +43.7| 5.730,056,007| 5,351,095,754| +7.1 
Sept__|15,759,725,270 10,028,059,866| +57-1| 6,135,361,992| 5,399,936,423| + 13.6 
3d qr- 44,952,111,260 34,453,657,111 +30.5) 18,094,892,243 17,063,848,452| +6.0 
Oct ..|20,146,989,846 11,735,570,732|+71.7| 7,407,311, 194 6,126,133,754| +20.8 
Nov - .|19,378,037.759 11,080,625,483| +74.9| 7,548,618,024| 5,681,184,128| +32.8 
Dec --|20,302,782,107,12,643,744,998| + 60.6) 7,971 ‘641,792 6,114,069,540| +30.4 
4th qr.|59,827,809 712 35, 459,941,213] +68.7|22,927,571,010 17,921,387,422| +27.9 
1916——| 1915. 1916—| 1915. 
Jan ..!20,070,009,992 13,483,433,873! +48.8| 7,743,207,765| 6,195,741,340/+25.0 





The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years i§ 
shown in the subjoined statement. 

BANK CLEARINGS AT LEADING CITIES IN JANUARY. 
1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 
$ $ $ $ $ $ $ $ 
12,327 7,288 9,372 9,339 8,836 8,530 11,249 8,884 











1,528 1,312 1,436 1,41 2 1,253 1, _— 1, - 1, oy 
869 645 777 823 843 

1,015 662 762 790 716 603 698 bia 

429 355 397 396 347 353 313 298 

260 205 234 260 223 217 226 181 

241 216 218 242 222 199 190 153 

191 151 170 198 173 156 143 126 

141 113 137 128 121 120 113 129 
350 326 252 255 229 237 217 189 

174 108 123 119 98 87 86 71 

121 127 108 117 86 86 97 71 

106 90 112 103 106 98 118 85 

- 153 98 121 112 90 81 74 58 
« 83 56 74 72 65 67 66 64 
os 93 79 79 76 68 61 68 57 

“ 45 34 40 42 40 41 39 33 

. 78 74 74 70 59 61 54 49 

e 98 87 108 112 93 74 62 49 

inGcbncnspaeen 62 53 54 55 52 48 47 41 
Lucca socunewn 74 49 46 44 44 45 42 4l 
Pines wae 47 39 37 42 42 40 41 38 
Indianapolis. .......-- 44 36 37 42 37 39 42 39 
PE. wcacuncomes 68 38 39 40 39 35 37 32 
DL. niticesetene= 40 36 45 43 41 39 32 27 
ag _ an 51 47 52 50 46 42 50 35 
Salt Lake City.......- 39 28 30 32 37 30 30 26 
Seer 33 25 26 24 22 19 21 16 
a 18,760 12,377 14,960 15,038 14,028 13,438 16,223 13,270 

OGRE GENE. .ccccocass 1,310 1,106 1,233 1,191 1,036 994 945 78 
DOtel OB....c<--cnee 20,070 13,483 16,193 16,229 15,064 14,432 17,168 14,050 
Outside New York--.-.. 7.743 6,195 6,821 6,890 6,228 5,902 5,919 5,166 


Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of January 1916 show an increase 
over the same month of 1915 of 31.4%. 





























January. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
$ $ % $ $ 
Montreal. .-....- 261,581,500) 188,434,337) +38.8,| 224,224,521) 247,912,102 
Toronto--.....-.- 194,964, 146,700,771; +32.9 85,007, 196,761,436 
Winnipeg--....-.-. 145,723,005; 102,143,672) +42.7| 116,381,841) 134,993,452 
Vancouver--..-.. 21,924,554 24,842,677; —11.7 41,353,351 52,431,327 
= SS 18,354,205 17,055,167, +7.6 17,501,145 19,292, +44 
ye 15,296,712 11,892,944; +28.6 16,293,215 21, "680,990 

Quebec. .....-.. 13,893,532 11,221,993; +23.8 13,479,997 13 "576 583 
Hamilton-.....- 14,839,201 10,788,2 +37.6 13,187,339 15, ‘936, ‘304 
Victoria. .....-.- 5,729,678 8,139,927| —29.6 11,639,478 15,987,507 

Edmonton. .----.- 8,573,985 4 ,331| —0.9 15, +722 18,394,7. 
Halifax ........ 12,039,418 8,391,756) +43.5 9, »732 9,322,578 
ae 6,725,023 6, ’ +44 6,741,493 8,383,391 
EE wanacaes 7,860, 7,945,433) —1.1 ws ,699 8,387,037 
Wd cucedune 8,857,690 5,823,527, +52.1 9,139,448 11,691,181 
Saskatoon ...... 4,925, 5,214,947, —5.5 6,385 ,692 9,096,067 
Moose Jaw...-- 3,992,525 2,811,532} +42.0 4,277,024 5,996,706 
Lethbridge ..-... 1,880,093 1,314,916) +43.1 2,074,062 2,469,794 
Fort William. --.-. 2,010,463 1,758,673) +14.3 3,579,333 3,609,351 
Brandon .-....-.. 2,157,266 ,800, +19.8 2,311,316 3,025,814 
Brantford ._.... 2,785,764 2,117,412)| +31.5 2,841,181 2,891,098 
New Westminster ° 1,010,702; —16.4 1,725,721 2,544,640 
Medicine Hat_-_. 1,334,407 ,721| +50.2 BEET woccpauaance 
Peterborough --.. 2,234,818 Bree ee -CORD iccdcuscuel  cdecesnude 
Total Canada_' 758,528,243! 577,169,732! +31.4! 712,401,047! 804,364,153 





The clearings for the week ending Jan. 29 at Canadian 
cities, in comparison with the same week of 1915, shows an 
increase in the aggregate of 28.0%. 



























































1915-16 and 1914-15 is indicatee in the following: Weed ending Jan. 29. 
Cleartngs at— : 
ne.or 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 1916 1915. Dec. 1914. 1913. 
1915 1914 Canada— $ $ % $ $ 

ua : : eee) pelenane aenme see leat pelnon 

_ oronto .....--- ’ ’ ’ ’ . , ’ ’ ’ 
eke, ee ae — Vance] *Raar'oas| 5'aa:tan] “34] *o.oaraeal  To.tar tes 

ancouver.....- ’ ’ , , — . ’ , , , 

snares. fe, 5) aah. | ee. Par. Actual. _| Ottawa ...----- 4,127,260| 3,953,442] +4.4|  3,417,597| 3,533, 
. vara to eee 3,404,134] 2,428,364| +40.2| 2,994,122| 4,171,452 
July-|14,371,633)1,288,908,620| 958,643,288) 7,920,924 701,681,140, 652,478,400 | Hamitton._-___- Seieaes|  s'eenaerl Lane| Saeeaesl Saunas 
Auug - 20,432,350 1,791,656,625 1,434,978 418 ons. Victoria.---.---| 1,233,489] 1,326,251| —7.0| 2,330,611] 3,450,533 
Bept |18,399,286)1,644,499,895 1,400,247 69 No [transaetions Edmonton... 1,634,845] 1,824,391| —10.4| 2,886,298 3,744,968 
34 ar/53,203,269/4,725,065,140)3,793,869,404) 7,920,924 701,681,140) 652,478,409 | BMAX --------| 800-290) 0 78-Oer| t180| iisssieei| 1,621,702 
Oct -26,678,953/2,239,956,655 1,942,416,213 No |transactions. Soe oor -45 He RR 
Nov-|17,634,270|1 468,445,970 1,325,497 ,2 No |transactions Saskatoon... "990,455| 617,893] +60.4| 1,092,503) 1,792,766 

Deo -|18,698,782)1,196,816,655)1,089,242,616 1,909,093) 150,508,330 105,869,142 | xroose Jaw----- 843,871 518,195| +62.7|  '700,317| —_—1,120, 
4thar/58,011,955|4,905,219,280|4,357,156,037) 1,909,993, 159,508,330, 105,869,142 | Lethbridee = ---- seeee| so aar'anel ses po a 4 I 
seems Se Brandon ...---- 468,599 $31,377| +41-4 326,409] 981.992 
Jan -|15,956,944/1,427,403,33511,301,244,816, 5,076,210, 435,534,900 302,461,298 | Brantford = ----- 180/097 261,084| 30.7 370; 395,309 
Medicine Hat... 287,935 208,402] +38.0 STO MEG). <<<. cdiune 
The following compilation covers the clearings by months | PeteToroush --- 418,206 or sca Mihai, Mindanao de 
since July 1 1915 and 1914: Total Canada_! 158,611,416 122,324,471! +28.0| 148,276,568 159,440,069 
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2 J 
Per When Books Closed. 
New York City Banks and Trust Companies is ailinaie EE: \pacelee| tear bam, 
Banks. Bid | Ask Banks. Bta Ask |; Trust Co's. 
New York Manhattan *} 295 | 305 New York | Bid | Ask Miscellaneous (Concluded). 
America*...| 535 | 545 || Mark & Fult| 245 | 255 ||Astor_____. 400 | 410 Driggs-Seabury Ordnance, com. (quar.)-| 234 |Mar. 15/Holders of rec. Mar. 1 
Amer Exch.| 207 | 212 || Mech & Met|t270 /|+271 ||Bankers Tr_| 450 | 460 First preferred ---.------------------ 34 |Mar. 15/Holders of rec. Mar. “I~ 
Atlantic....| 175 | 180 || Merchants’ _| 175 | 182 ||B’way Trust| 147 | 155 Second preferred. ------------------ 3. ‘|Mar. 15) Holders of rec. Mar. 1 
Battery Park| 145 | 165 ||Metropolis*.| 290 | 305 ||CentraiTrust|1135 [1150 | Eastern Steel, first preferred (quar.)..--| 134 |Mar. 15/Holders of rec. Mar. 1 
Bowery *...| 400 |  ....||Metropol’n *| 170 | 180 |!Columbia___| 540 | 550 Eastman Kodak, common (extra) -..-.---- 10 Mar. 1/Holders of rec. Feb. 15 
Bronx Boro*| 140 | --.-||Mutual ....| 325 | _...||Commercial.| 115 | .... | General Asphalt, pref. (quar.) (No. 35)---| 134 |Mar. 1)Holders of rec. Feb. 15a 
Bronx Nat..| 160 175 New Neth*_| 210 225 ||Empire.____ 290 | 297 General Chemical, common (quar.) - ---- 1% |Mar. 1/Holders of rec. Feb. 23a 
BryantPark*| 135 | 145 || New YorkCo| 725 | 825 ||Equitable Tr| 445 | 455 | General Development (quar.)------------ 1} |Mar. 1)Holders of rec. Feb. 19a 
Butch & Dr_| 100 | 115 || New York..| 375 | 385 ||Farm L & Trj1250 | .... | General Motors. common------.------- 10 + |Feb. 15| Holders of rec. Jan. 25a 
Chase... _... 625 | 640 || Pacific*....| 274 ---.||Fidelity ....| 207 | 212 Goodrich (B. F.) Co., common (quar.)--; 1 Feb. 15|Holders of rec. Feb. 5¢ 
Chat & Phen| 200 | 205 || Park...___. 418 | _...||Fulton .___- 280 | 300 Preferred. (qua?.).....~.<--s-.---e-e m1% |April 1)Holders of rec. Mar. 21a 
Chesisea Ex*| 124 | 135 || People’s*__-| 220 | 235 ||Guaranty Tr| 407 | 412 Greene Cananea Copper- -------------- 1_ _|Feb. 28)Holders of rec. Feb. lla 
Chemical...| 395 | 400 || Prod Exch*.| 210 | _...||Hudson ____| 135 | .... | Gulf States Steel, first preferred... ..- 115 1-6|Feb. 15|Holders of rec. Jan. 5a 
CitizensCent| 180 | 185 || Public *__.-| 125 | 175 ||LawTit&Tr| 122 | 127 | Hart, Schaffner & Marx, Inc.,com.(qu.)| 1 |d¥Feb.20| Holders of rec. Feb. 184 
wo AEE 450 | 462 ||Seaboard...| 415 | 440 ||LincolnTrust| 120 Be Homestake Mining (mthly.) (No. 497).--| 65c. |Feb. 25|Holders of rec. Feb. 19a 
Coal & Iron.| 165 | 170 || Second..._. 395 | 410 ||Metropolitan| 420 | 430 Ill. & Power Securs., pref. (qu.) (No. 14)| 1% |Feb. 15|Holders of rec. Jan. 31 
Colonial*_..| 450 Sherman .._| 125 | 135 ||Mut’l (West- Indiana Pipe Line-...-...------------ $2 Feb. 15/Holders of rec. Jan. 25 
Columbia*..| 325 | 335 ||State *_____ 110 | 135 chester) _.| 1830 | 135 Inland Steel n (quar) suhencaceaniinneoame 2 Mar. 1)Holders of rec. Feb. 10a 
Commerce..|t170 |+173 || 23d Ward*.| 10) | 135 ||N Y Life Ins Inter. Harv. of N.J., pref. (qu.) (No. 36); 134 |Mar. 1)Holders of rec. Feb. 10@ 
Corn Exeh*_| 325 | 332 || Union Exch.| 135 | 140 || & Trust..| 990 |1010 | Inter. Harv. Corp., pref. (qu.) (No. 12)-| 1% |Mar. 1|Holders of rec. Feb. 10@ 
Cosmopol’n*| 100 | ....|| Unit States*| 500 ....||N Y¥ Trust_.| 600 | 610 Jefferson & Clearfield C. & I., pref. (qu.)-| 1% |Feb. 15|Holders of rec. Feb. 8a 
East River..| 70 | 80 || Wash H'ts*.| 275 | -___||TitleGueTr| 390 | 400 | Kennecott Copper Corp. (qu.) (No. 1)----| $1 |Mar.31/Mar.11 to Mar. 19 
Fidelity *...| 160 | 165 || Westch Av*| 160 | 175 ||Transatlan'c| ... | 155 Kerr Lake Mining (quar.) (No. 42)-.---- 25c.|Mar. 15|Holders of rec. Mar. la 
Ave*__|4400 |4800 || West Side*.| 400 | 450 ||Union Trust| 375 | 385 | Kings Co. El. Lt. & P. (qu.) (No. 64)----| 2 |Mar. 1/Feb. ll to Feb. 28 
iidennin es 250 | 275 || Yorkville*__| 475 | 550 ||USMtg&Tr/ 390 | 400 Lehigh Coal & Nav. (quar.) (No. 149)---|' $1 Feb. 29/Holders of rec. Jan. 3l@ 
First... _- 890 | 905 Brooklyn UnitedStates|1020 |1050 | Ztggett & Myers Tobacco, com. (quar.)..--| 3 | _|Mar. 1/Holders of rec. Feb. 18 
Garfield _...| 190 | 200 Coney IsI’'d*| _.._| 140 ||Westchester | ....| 140 | Miami Copper Co. (quar.) Sno. 14)...-- $1.25)Feb. 15|Holders of rec. Feb. 1a 
Germ-Amer*| 135 145 || First_...__. 255 265 Middle West Utilities, pref. yaa Sadia 1% |Mar. 1)|Holders of rec. Feb. 15 
German Ex*| 350 | 390 Flatbush --.| 134 | 142 Brooklyn Mobile Electric Co., Ore. (quar.)------~~ 1% 'Feb. 15|/Holders of rec. Jan. 31 
Germania *.| 375 | 450 ||Greenpoint _| 115 | 130 Montreal Lt., Ht. & Pow. (qu) (No. 59)-| 2% |Feb. 15/Holders of rec. Jan. 31a 
Gotham .-.:}'200 | _...|| Hillside *..-| 100 | 115 ||BrookiynTr.| 495 | 510 | National Carbon, pref. (quar.)-.------- 1% |Feb. 15|Feb. 2 to Feb. 21d 
Greenwich*.| 265 | 280 || Homestead *| _. 90 ||Franklin ._..| 250 | 260 National Lead, preferred oS 5 ay 1% |Mar.15'Feb. 19 to Feb. 22 
Hanover .. | 608 | 615 Mechanics* | 130 145 ||Hamilton...| 265 | 275 National Refining, common (quar.) - ---- 1% |Feb. 15|/Holders of rec. Feb. 1a 
Harriman __| 340 _...||Montauk*_._| 85 | 110 ||Kings Co_..| 630 | 650 nt Sekine henna ken ons oa% 1 Feb. 15|Holders of rec. Feb. la 
Imp & Trad | 490 Nassau...__ | 195 | 205 ||Manufact’rs New Jersey Zinc (quar.).-....---------- 4 Feb. 10)/Holders of rec. Feb. 1a 
Irving ..... 180 | 190 || Nation’ICity| 270 | 280 Citizens __| 140 | 145 North American Co.(quar.) (No. 48) ------ 1% |April 1/Holders of rec. Mar. 16a 
Liberty -. 700 | 750 || NorthSide*_| 170 | 185 ||People’s....| 280 | 287 Pened —_, as. common bay oR wooee 1% a m on po = nm 15 
Lincoln ....} 31 830 || People’s_...| 13 1 ueens * ‘ mmans Lim . common (quar.)...-- . . 
f “4 nf ~ a = People’s Gas Light & Coke Loo yay Ee Pa — i5| oo, 21 A: — | 
- Pitts. Term. W’house & Transf. (mthly. ¥ eb. olders of rec. Feb. 
cha eared wih @ (i) are State Danks tale at auction or at Stock EX | Pressed Steel Car, pref. (quar.) (No. 68)-| 15 |Feb. 23/Feb. 3 to Feb. 23 
e this week 9 Ex-rights. Procter & Gamble, common (quar.)----- 4  |Feb. 15 Holders of rec. Jan. 31a 
—— Pullman Company (quar.) (No. 196)-.-| 2 me. 15|Holders po! rec. aa. ™ 
i Quaker Oats, pref. (quar.)....-.-..--.--- 1% (|Feb. olders of rec - la 
1496 nier ew Sears, Roebuck & Co., common (quar.)-.-| 1% |Feb. 15|Holders of rec. Jan. 31a 
Go ctal and ga iscel laneous FD 8 Silversmiths Company, pref. (quar.)..-.| 134 |Feb. 15|/Holders of rec. Feb. 7a 
Southern Pipe Line (quar.)....-.-.------ 6 Mar. 1/Holders of rec. Feb. 15 
DIVIDENDS. Standard Oil (California) (quar.)-------- 5334 Mar 15 Holders of rec Feb. ° 
* Ca ll ee nr t. (a cGbuclascancas r olders of rec. Mar. 

The following shows all the dividends announced for the Standard Of indiana) 5 pecenarnape 3 |Feb. 29\Feb. 1. to Feb. 29 
future by large or important corporations: pars bn ne tS Je ccs : ~~ qs oe i. 7. 7 

yy ° ° ae F, r of New York (quar.)..------ ar. 15|Ho 0 ; ‘ 

Dividends announced this week are printed in italics. Radsbebir Cord., eon. ‘eaar> arte es 1314 |Mar. 1{Holders of rec. Feb. 19 

oe ee 19 aa : a pe rec. : > 

Per When Books Closed. Preferred (qua? .) .......--c2ece------ ar olders of rec. Feb. 
Union American Cigar, pref. (quar.)....| 1% |Feb. 15\Jan. 26 to Feb. 15 
ene Company. Cont, |Payable.| __ Daye Inclustes. United Cigar Mfrs., preferred (quar.)...| 1% |Mar. 1/Feb. 16 to Mar. 2 
Ratrgeds team et ea ee een taast)| 13 |g. Ielmoteen ot fe: Feb. “a 

Alabama Great Southern, preferred _---_- 3  |Feb. 23|Holders of rec Jan. 220 - S. Cast Iron Pipe & Foundry (quar.)- =. aeoeen CF SG. SD. 
Atch. Top. & 8. F., com. (qu.) (No. 43)--| 1% |Mar. 1|Holders of rec. Jan. 31a | United States Steel Corp., com. (quar.) - - 1 Mar. 30) paar. 3 to Mar. 2 
Baltimore & Ohio, common___-_._...-- 2% |Mar. 1|Holders of rec. Jan. 24a Preferred (quar.) --.---------------- 34 |Feb. 28)/Fe . = 7: 

Si eg a i a ea eee 2 Mar. 1|Holders of rec. Jan. 24g | White .G.) Co., pref. (quar.) (No. 51)-| 144 |Mar. 1 pe 4 rec. | ne ‘5 
Bellefonte Central (annual)____._-___-_- 1 |Feb. 15\Feb. 2 to Feb. 14 Extra... .--....-------------------- m4 |Mar. 1/Hol meee of rec. by 
Buffalo Rochester & Pittsburgh, common| 2  |Feb. 15|Holders of rec. Feb. 8a | White (J. G.) Engineering Corp.,pf. (qu.)|_ 194 |Mar. 1/Holders of rec. Feb. 15 

RR te 3 Feb. 15|Holders of rec. Feb. 8a White (J. G.) Manag’t Corp., pref. (qu.)| 1% |Mar. 1)/Holders of rec. Feb. 18 
Chicago Milwaukee & St. Paul, common_| 2% |Mar. 1|Holders of rec. Feb. 9a | Woolworth (F. W.), com.(quar.)(No. 15)' 1% |Mar. 1'Holders of rec. Feb. 100 

NE atic aw oe bunk = duikeied 3% |Mar. 1/|Holders of rec. Feb. 9a 
Chic. St. P. Minn. & Om., com. & pref__| 3% |Feb. 21|Holders of rec. Feb. 1a a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
Cleveland & Pitisburgh, reg. gu. (qu.)....| 1% |Mar. 1|Holders of rec. Feb. 10a | rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 

Special guaranteed (quar.)_........--- 1 Mar. 1\Holders of rec. Feb. 10a | # On account of accumulated dividends. i Being dividends accumulated to Jan. 1 
Cripple Creek Central, com. (qu.) (No. 25)| 1 Mar. 1)Holders of rec. Feb. 15a | 1916. k Declared 30% on the common and 7% on the pref., payable in quarterly 

eee ee 10 Mar. 1)Holders of rec. Feb. 15a | instalments of 74% and 1% %, respectively. 2 Declared 2%, payable in quarterly 

Preferred (quar.) (No. 41)_......----- 1 Mar. 1|Holders of rec. Feb. 15a | instalments. m Declared 34% on pref., payable 134% April 1 and 1% % July 1. 
Green Bay & Western-___......---.---- Feb. 7/|Holders of rec. Feb. 5a | % Extra dividend due to change in fiscal year. 

Tllinois eae Cre: Sam bn+<duaeeeinewd 2% peer. 1 pee pom of rec. Feb. 7a 

Louisville tute cwneunwe 2% (Feb. 10/Holders of rec. Jan. 20a $ ; j i i 

Norfolk & Western, common (quar.)-.-.| 144 |Mar. 18)Holders of rec. Feb. 29a National Banks.—The following information regar ding 

none ae pens | Feb. 19 Holders of rec. Jan. 81a national banks is from the office of the Comptroller of the 
va ailro OSS REE - c. |Fe olders of rec. Feb. 1a : 

Reading Company, common (quar)....| 2. |Feb. 10|Holders of rec. Jan. 240 | Currency, Treasury Department: 

First preferred (quar.)__....-...---- 1 Mar. 9/Holders of rec. Feb. 21a | CHARTERS ISSUED TO NATIONAL BANKS WEEK ENDING 
Utica Clinton & Binghamton---------- 1% |Feb. 10\Jan. 20 to Feb. 9 JAN. 28 1916. 
bag eager no Salts oti ssmn wenn Feb. 15)/Holders of rec. Feb. 5 Original Organizations. 

an ric Railways. 

The San gorauin Valley National Bank of Stockton, Cal. Capital, 

American Railways, preferred (quar.)--- 1% |Feb. 15|Holders of rec. Jan. 3la 
Boston Elevated Ry. (quar.).....--.----- 134 |Feb. 15|Holders of rec. Feb. 4a $500. oe. k ped the commercial department of the San Joaquin 
Brazilian Trac., L. & P., Ltd., ordinary_| 1 (Mar. 1|Holders of rec. Jan. 31 my TaRe.¢ ,, RE of State Banks. 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1 Feb. 15|Feb. 1 to Feb. 15 
Detroit United Ry. (quar.)..-...-------- 1% |Mar. 1|Holders of rec. Feb. 14a The Farmers & Merchants National Bank of Alcester, So. Dak. Capital, 
Duluth-Superior Tract., pref. (quar.)-.--| 1 April 1|Holders of rec. Mar. 15a | $25,000. Conversion of the Farmers & Merchants State Bank of Alcester 
Illinois Traction, common (quar.)-______- % |Feb. 15|Holders of rec. Jan. 3la The First National Bank of Denton, Mont. Capital, $25,000. Con- 
Lehigh Valley Transit, pref. (quar.) -__-- 1% |Feb. 10|Holders of rec. Jan. 31a | Version of the First State Bank of Denton. 
—— ore. . x. “ -.) (No. 6)-| 1% Feb. 15 Molders of rec. Jan. 3la INCREASES OF CAPITAL APPROVED. 

pref. (quar O, Biisoxkause 1% eb. 15'Holdesr of rec. Jan. 31a . 
Penns ctas eeeoee a =-| 3h eae hlmenees fee Wee Me | a MOON Se SUG, Sr oO ck” costes meena em 

pa Electric Co. (quar ts) sabe eb. olders of rec. Feb. la aa ital in 

Washington (D.C.) Ry.& Elec.,con. (qu.)| 1% (Mar. 1/Holders of rec. Feb. 14 $25,000 to ean ton ae 2 yf See 2 es om ame 

Preferred ee. -5-.. Beasneuereaeece 1% |Mar. 1|Holders of rec. Feb. 14 enh The Peoples National Bank of Gallatin, Tenn.; capital increased from 
Ajax Rubber (quar.) (No. 1)_--.-.---.. $1 25|Mar. 15|Holders of rec. Feb. 28 ti 
Alaska Packers" Association Guar =o 136 Feb. aiiiioes af eae ton’ Ete $50 BnO te a inG ye Bank of Spencer, Iowa.; capital increased from 

can Ban ote, common (quar.)..| 1 eb. 15|/Holders of rec. Feb. la 
Amer. Beet Sugar, pref. quar.) (No. 67)--| 134 |April 1|Holders of rec. Mar. 15 REDUCTIONS OF CAPITAL APPROVED. 
Amer. Cotton Oil, com. (quar.)...------- 1 Mar. 1/Holders of rec. Feb. 15a The Farmers & Merchants eptenel Bank of Comanche, Tex.; capital 
Amer. Graphophone, pref. (qu.) (No. 71)| 1% |Feb. 15|Holders of rec. Feb. 1 | reduced from $70,000 to $50 
‘rae 4, |Mar. 31|Mar.23 to Mar. 31 CHANGE OF TITLE. 
7 .)-------------------- eb. eb. 8 to Feb. 1 oR 
Am. Rolling Mill. com.(pay.in com. stk.) ae Web. idiMeldere of ree. Jen, bo N che See Nottonel Bap of Gallatin, Tenn., to ‘First & Peoples 
Amer. Smelt. & Refg., com. (quar.)_-.--- 1 |Mar.15|\Feb. 26 to Mar. 5 2 ¢ » 

Premen Geese le 1% |Mar. 1\Feb. 12 to Feb. 20 | NATIONAL BANKS PLACED IN VOLUNTARY LIQUIDATION. 
American Soda Fountain (quar.)_._.... 1% |Feb. 15|Feb. 2 to Feb. 15 The National Deposit Bank of Russellville, Ky. Capital, $50,000. 
American Tobacco, com. (quar.).-...-.-- 5 Mar. 1\Feb. 15 to Mar. 15 Succeeded 4 ?e Southern By +. Bank of ‘Russellville. Liquidating 

as ccc wore ccesksncks 1% |April 1|Feb. 15 to Mar.15 | committee: G. B. Edwards, McCuddy and R. S. Edwards, Russell- 
American Utilities, pref. (quar.) (No. 16)| 134 |Feb. 10|/Holders of rec. Jan. 31a | Ville. 

Anaconda Copper Mining (quar.)-_----- $1 50 |Feb. 28|Holders of rec. Jan. 22a The Pires National Bank of Aylesworth, Okla. Capital, $25,000. Ab- 
Beatrice Creamery, com. (quar.)..-..----- 2% |Feb. 10/Feb. 2 to Feb. 9 gorhee 7 The Durant National Bank, Durant, Okla. Liquidating agent: 

OG ede a. 4 SS oe 1% |Feb. 10/Feb. 2 to Feb. 9 cKinney, Durant, Okla. 

Bethlehem Steel Corporation, com. (qu.)| 74k|April 1|/Holders of rec. Mar. 15 B the First National Bank of Bokchito, Okla. Capital, $25,000. Ab- 

EES i a eae 1%k\April 1|)Holders of rec. Mar. 15 sorbed by The Durant National Bank, Durant, Okla. Liquidating agent: 
Bond & Mortgage Guarantee (quar.)_.-._| 4 Feb. 15|Holders of rec. Feb. 8 B. McKinney, Durant, Okla ; 
Borden’s Condensed Milk, com. (No. 41)| 4 Feb. 15/Feb. 2 to Feb. 1 The First National Bank of Cumb . Ten Capital, $50,000. Liquidat- 
Brier Hill Steel, common (quar.)------- 1% |April 1)/Mar.21 to April 2 agent: C. M. Patton, Camby. 

Buckeye Pipe Line (quar.)....-.-------- $2 Mar. 15/Holders of rec. Feb. 23 ne City National Bank of Omaha Nob. Capital, $500. 000. Absorbed 
Burns Bros., common (quar.)-.-.------ 1% |Feb. 15|Holders of rec. Feb. 14 a the State Bank of Omaha. Liquidating committee: Robert Dempster, 
Butterick Company (quar.)....-..------- 75c. |Mar. 1|Holders of rec. Feb. 15a . Ottemeier and E. C. Goerke, Omaha 

Cambria Steel (quar.).-...------------ 1% |Feb. 15|Holders of rec. Jan. 31a The First National Bank of Gallatin, Tenn. $50,000. Con- 

SN Se ee 1 Feb. 15|Holders of rec. Jan. 31a ; SOlidated wath The Peoples National Bank of Gallen eh, Po agents: 
Canada Cement, Ltd., common (No.1)--| 3 Feb. 16/Feb. 1 to Feb. 10 we. Hall and I. W. Baker, Gallatin. 

Preferred (quar.) (No. 24)_...._----- 1% |Feb. 16\Feb. 1 to Feb. 10 he First National Bank of Valliant, Okla. Capital, $25,000. Assets 
Canada Foundries & Forgings, Ltd.,com.| 10 |Feb. 15|Holders of rec. Jan. 31a sold to the Farmers State Cuarensy Bank of Valliant. Liquidating agent: 

ee. OR Re 1% |Feb. 15|Holders of rec. Jan. 31a | W. W. Wilson, Fort Towson, O 
Caney River Gas (quar.)....------------ ly |Feb. 21/Holders of rec. Feb. 9 The First National Bank of Tate, “Cal. Capital $25, 000. Absorbed by 
Consolidated Gas, New York (quar.)-.--| 134 |Mar. 15|Holders of rec. Feb. 10a | the_ Producers nove Bank of Bakersfield, Cal. 'Liquidating agent 
Consumers’ Company, preferred_------- 3% |Feb. 20/Holders of rec. Feb. 10a | C-_L. Shirk, Taft, 

Continental Paper Bag, pf. (gu.) (No. 62)-| 1% |Feb. 15|Holders of rec. Feb. 9 The Bennington National Bank, Bennnigton, Okla. Capital, $25,000. 

Desre & Co., 97. QUAP.) -~ .- ceccucenee 1% |Mar. 1|Holders of rec. Feb. 15 | Consolidated with rae First National Bank of Benpinstes. Liquidating 

Dissnend Match (quar.)............... 14% |Mar. 15|Holders of rec. Feb. 29a | Committee: E. . Durant, L. E. Batchelor, Benn m, and 8. C. 
PERE: a 1 ‘|Mar. 15|Holders of rec. Feb. 29a Saves, Boswell, Oki 

Domini Bridge (quar.) ---- 2  |Feb. 15|/Holders of rec. Jan. 31 he First National 1 Bank of Achille, Okla. Capital, $25,000. Consoli- 
EA EER EE RIN AN 3  '|Feb. 15|/Holders of rec. Jan. 31 dated with The Farspere & Merchants National Bank of Achille. Liqui- 











dating agent: B. A. McKinney, Durant, Okla. 
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The First National Bank of Kenefic, Okla. Capital, $25,000. Absorbed 
by The Durant National{Bank, Durant, Okla. quidating agent: B. A. 


By Messrs. R. L. Day & Co., Boston: 





McKinney, Durant, Okla. Shares. Stocks. $ per sh.{ Shares. Stocks. $ per sh. 
The Merchants National Bank of Portland, Ore. Capital, $500,000. 5 Nat. Mt. Wollaston Bk.,Quincy.13144 | 5 Cambridge Gas Light Co_-_---- 250 
Absorbed by The Northwestern National Bank of Portland. Liquidating 1 Suncook Miils, common. -.----- 20 5 American Glue Co., preferred_.148 
committee: The board of directors of the national bank. 19 Aripmpten DEUS... nccccnccece 101 14 Greenfield Elec. Lt. & Pow. Co_140 
The First National Bank of Munhall, Pa. Capital, $50,000. Absorbed | 6 Pepperell Mfg. Co.-..-.------ 130 | 24 Waltham Watch Co., pref----- 78% 
by the Monongahela Trust Co. of Homestead, Pa. Liquidating agent: 5 Berkshire Cotton Mfg. Co..-.-- 202 }4 | 11 Merrimac Chemical Co., $50 ea_154 
George F. Lloyd, Homestead, Pa. 25 Pepperell Mfg. Co__-------.--- 130 5 Draper Co., common..--_------- 250 
The First National Bank of Sasakwa, Okla. Capital, $25,000. Ab- | 2-3 Appleton Co........------- 65 4-67 | 15 Library Bureau, pref., Series A-101% 
sorbed by the Bank of Sasakwa, Okla. Liquidating agent: U. G. Forman, | 40 Renfrew Mfg. Co., common..._ 75 1 U. S. Envelope Co., pref._---- 109% 
Sasakwa, Okla. 2 Rights Lowell Bleachery.-.----- 11% | 33 Bausch Mach. Tool Co., com204%20% 
RESUMPTION OF BUSINESS JAN. 25. 50 FREES AEN, SEONG. - ~~~ ~ 


The Wharton National Bank of Wharton, Tex.; capital, $30,000. 
Formerly in the hands of Mr. 8. D. Scudder, iver, restored to solvency 
and permitted to resume business Jan. 25 1916. 


SUMMARY. 
Capital of 8 national banks applying for charters, $725,000. 
Capital of 14 national banks placed in voluntary liquidation, $1,400,000. 
Of the banks placed in voluntary liquidation, 7 with capital of $675,000 
were consolidated with or absorbed by other national banks. 











Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 
January 29 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORK. 




















Pee 2 For Week ending Jan. 29. 1916. 1915. 1914. | 1913. 
Auction Sales.—Among other securities, the following, i a ee ae een 

not usually dealt in at the Stock Exchange, were recently sold | RTY 800ds---------------- \22,408,000/| $2,220, Seer 879. 
; ss q - General merchandise - - ---_- J \| 15,147,569) 16,011,350, 19,317,601 

at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: analy amet Sa, ae ee eee 
. o nce Jan 

Shares. Stocks. Per cent.| Shares. Stocks. Per cent. | Dry goods........--...--- \84,773,000/| 11,207,595| 17,711,793] 13,681,923 
500 Stonybrook Real Estate Imp. ) 80 Madeira, Hill & Co_____...-- 128% | General merchandise. - ----- J \| 59,338,722) 59,067,384; 66,047,240 
Co. . Ist 5s; 30 Ge rican Ins. Co___- ge geen 
yon Tn Rita 17 eae Sa ee ce | Tote. 4 weels..c.nc-ce-- $84,773,000! $70,546,317! $76,779,177| $79,729,163 


$6 North Amer. Life Ins. Co.cts.| $16 
200 Santa Juliana Mining Co____} lot 
143 ParleysjPk. Sil Mg.Co.,$10 ea_ | 
100 N. Y. & Calaveras Co. Gold| 


ee $100 per share 

51 City Land Imp. Co___...---- 25 
30 Hall Switch & Signal Co., pref. 37% 
100 Hale & Kilburn Co., com_$6 per sh. 





EXPORTS FROM NEW YORK. 














| j 
Mining Co., $1 each.__-_-- | Bonds. Per cent. Week ending Jan. 29. 1916. | 1915. | 1914. | 1913. 
12 Fishkill Boot&ShoeCo.,$50 ea. } $2,625 Southern Dutchess Country ' 
125 Norwich (Conn.) Gas & Elec. + Se ere 51 or the week. ....<.226use< $36,109,432; $26,272,091; $20,521,489 $22,226,051 
i, SAS SEES ie $1 50 per share |$225 Southern Dutchess Country Previously reported. ------- 167,989,731| 81,451,113) 58,862,676 66,288,029 
16 Summit Branch RR., $50 ea CRD GB, BONG ik sce wecicciccces 51 | 


$1,000 Tennessee Ry. Co. Ist 5s, 


$6,000 Grand Tower Mg., Mfg. & }$2 lot 
} Sept. 


Transp. Co. 7s, 1901 1912 coupon attached. 








Total 4 weeks. ......---- 204,099,163; 107,723,204) 79,384,165 88,514,080 





























66 Summit Branch RR. Co., Oe eee $100 lot AND IMPORTS OF SPECIE AT NEW YORE. 
Rae $150 lot $6,000 Park & Tilford 6s, 1936:J&D 83 prasad eee 
15 Oriental Bank_____.____- $100 lot | $300 Durland Co. 2d 5s, 1925; M&N 63 
: : . 29. Exports. Imports. 
By Messrs. Barnes & Lofland, Philadelphia: Wer eee fm. : = 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Gold. Since Since 
25 Western No. Car. Land Co... 3 | 34 Camden Fire Ins. Assn. $5 ea 1034 Wek. | Jan.t. | Wom. | Jen. i. 
ayne Junction Trust Co____ Fire Assn. of Phila., $50 each.340 
50 Chestnut Ridge Coal Co____- 5 | 25 Ins. Co. of State of Pennsylv.100 | Great Britain--..--..-----------| ------| ------- $1,021,965) $5,711,414 
9 Farmers & Mech. Nat. Bank. .126 4 2d & 3d Streets Pass. Ry__._- 236 Le a a cocsesenenceseswnsonese| = secccal — <osesee]  aséeen|  poasase 
3 Nat. State Bank, Camden____21: 13th & 15th Streets Pass. Ry 236 MANY «~~~ ----------ee-nm nnn] ow em ee n| | meena eal | mewn nl | nn w nn 
170 subscription rights to Abrasive ob Union Passenger Ry. a 183 Spee Basten aa------------------- $507,450) $1,228,950) 1,083,800 ae of 
ate PRIDE OS ot . ee. ee oe. ee fee =e Sone eeeew nena ene more, | Se! sere cele ° 
12 Bank of North America. .245-245% | 20 Phila. Bourse, com., $50 each. 6% a Aen. == === === ---- === =~ 1,027,000 __ = ae at a 
2 Broad Street Bank, $50 each_- 60 100 Pratt Food Co., $1 each______ 2% } All other countries.--------------| | ------ ’ , 
Fidelity Trust Co........... Bonds. Per cent ' ‘ 
10 Franklin Trust Co----------- oi | $4,000 Pitts. ‘Terml. W. He & Bit 1088 -++-~-2ers-ner exons 310°000 baat le te 
ra’ ee ae Ta er Ist ref. . — 4 “(ea 2 ket ee tat ee Y, \ . 5 Wy 
; ae — for es ~eomee | ae <r + arrears Total 1914_ Silver PELE eS 2,067,280) 6,683,966 319,202 1,517,775 
Philadelp oo. oe ~~ = Sra 95 4 
9 Tioga Trust Co., $50 each_--_ 5934| 2,000 Springfield Consol. Water See =~ 32 =~ sete: = SEP AER SEARS ATR) = -----] oo -enes 
5 Phila. Co. for Guar. Mtges_..160 | Co. 58, 1958__-.-.-..-----.-.- 82 SS ebeea eeeeeeee-nce ible: sexe Olle, cos. Biber SES eon 
2 Phila. Warehousing & C. S_._. 914% | 8,000 Preston Fuel Co. Ist 5s,'43_. 5 none nn p~sereesere seers 72.890 231.545 "$120 $11,981 
. Franci w . : eee ee ee 7,013 ‘ 
By Messrs cis Henshaw & Co., Boston ee AG nn we ed ec dae 1,894| 267,744 353,251 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh All other countries... .......-...- | Siratineael. |), |a neue 78,128 120,755 
2 Old Colony Trust Co-.-...--.--.- 260% | 5 Esmond Mills, preferred... __-_- 96% 
1 Hamilton Manufacturing Co... 744% /| 10 Pacific Mills_..........-...--. 133 Sn .2 kaw deseo e ees $1,092,172) $2,868,097) $353,005) $1,471,655 
Se i tii ap tone taesened 124%} 1 Newmarket Manufacturing Co_120 I nano sans eth cs i aa | 1,052,384) 3,568,517 34,569 390, 
11 Mass. Mills in Georgia_-.1001{-100% | 20 Ludlow Mfg. Associates. ______ 126 MIO. oo sctcceccacenns 804,850! 2,918,846! 142,717 910,214 


1 Lawrence Manufacturing Co_..18014 | 2 Central Vermont Ry. Co__-__-- 3 
2 Merrimack Mfg. Co., common. 3734 | 50 Exeter Gas Light Co., $50 each. 45 

















Of the above exports for the week in 1916, $1,034,450 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 29: 


The statement indicates gains of 9.4 millions in the total cash reserves and of 8.1 millions in the combined 
o, Atlanta, St. Louis and Minneapolis, while 


rted New York, Chi 


ble gains in gold holdings are re b 
. Cleveland and Richmond banks 


shown for the Boston, Philadelp 
Total earning 
with 176% for the 
result of considerab 
increase in the amount of commercial 


receding week and about 120% about 6 months ago. 
e liquidation of paper reported 6 


paper held. 


old reserves of the banks. Considera- 
ecreases in the total gold reserves are 


assets of the banks decreased about 1.5 millions for the week, and constitute at present 173% of the total paid-in capital, com 


Bills discounted on hand show a decrease of over 1 million dollars, as the 


y the Atlanta, Chicago and Kansas City banks. Dallas is the only bank which reports a substan- 
Acceptances on hand decreased 
holdings of this class of paper than the week before. Of the total bills on hand, acceptances constitute at present 49.4%. 


smaller 


about 1.6 million dollars, nearly all the banks reporti 
Nearly 36% of the paper 


held by the banks matures within 30 days and about 35% after 30 but within 60 days. Over 3.5 millions of all bills on hand was agricultural and live- 
stock paper maturing after 90 days, Dallas and Atlanta reporting the largest amounts of this class of paper. 
e total amount of warrants on hand shows but little change since last week, Minneapolis being the only bank to report a substantial increnss under 


this head. A total of 1.1 millions of United States bonds, largely of the 2% and 4% types, were purchased 
earning assets, bills discounted constitute 28.3%, bills bought in the open market 27.6%, United States bonds 22.5% and warrants 21.6 
ed from 28.1 millions to 27.8 millions, the Southern banks reporti 


Government de ts declin 


during the week by five banks. 


%- 
Net reserve de 


the total 


about 62% of the total. ts in- 


creased about 8 millions, all the banks qeenes Boeken. St. Louis and San Francisco reporting larger figures than the week before. The New York bank 
e 


shows a gain of 7.3 millions in member ban 


osits. 
ederal Reserve Agents report a total of 218.9 millions of notes outstanding, a decrease of 1.4 million dollars since the preceding week. None of the 


banks except Richmond called for additional notes, while 3 banks returned notes for redemption. 
millions of Sold. The banks show a total circulation of 179.2 millions, or 3.5 millions less than the week before. 


culating notes is given as 10.3 million dollars. 


As the result, the 


Y, ents report a loss of about 0.6 


aggregate liabilities upon cit- 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding 
show the resources and liabilities separately for each o 


weeks, thus furnishing a useful coparison. 
the twelve Federal Reserve banks. 


n the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table vomewine) gives details regarding the transactions in Federal Reserve notes between the 


Comptroller and the Reserve Agents and 


etween the latter and the Federal Reserve bank 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JANUARY 28 1916. 















































| | 
Jan. 28 1916. Jan. 21 1916.| Jan. 14 1916.' Jan. 7 1916.|Dec. 30 1915.' Dec. 23 1915.|Dec. 17 1915.| Dec. 10 1915.|Dee., 3 1915. 
RESOURCES. | 

Gold coin and certificates in vault_.....-...- $263,865,000 $259,106 ,000/$260,855,000 $272,018,000'$266,546,000 $276,197 ,000 $257 ,.373,000|$251,810,000/$244,229,000 

Gold settlement fund___.............------ 84,850,000 81,620,000} 85,630,000, 81,150,000} 77,293,000, 69,960,000} 76,330,000} 68,060,000 .700, 
Gold redemption fund with U. 8. Treasurer--| 1,146,000 1,062,000) 1,215,000, 1,250,000! 1,124,000 1,224,000} 1,184,000) 1,292,000} 1,252,000 
Total gold reserve. .........----------- $349,861,000 $341,788 ,000/$347,700,000 $354,418,000|$344,963,000 $347,381,000 $334,887 ,000|$321,162,000/$325,181,000 
Legal tender notes, silver, &c_.......------- 15,496,000 14,132,000} 14,283,000, 12,888,000| 13,525,000, 9,673,000 26,978,000) 28,441,000| 32,681,000 
iad nei oe RS CN sc cawewecuede $365,357 ,000 $355,920,000|$361,983,000 $367 ,306,000/$358,488,000 $357 054,000 |$361,865,000| $349,603 ,000|$357,862,000 

Bills discounted and bought— | 

Maturities within 10 days....-..------- $7,744,000 $7,517,000} $7,399,000! $6,605,000) $6,467,000) $6,133,000} $6,742,000! $5,874,000) $6,784,000 
Maturities from 11 to 30 days._...----.- 11,259,000 12,790,000} 13,291,000} 14,074,000| 14,278,000) 13,524,000! 12,379,000) 13,313,000) 11,740,000 
Maturities from 31 to 60 days......----- 18,518,000 18,838,000} 16,961,000) 17,715,000} 16,859,000' 17,861,000) 18,190,000) 18,270,000] 18,610,000 
Maturities from 61 to 90 days._...----.- 12,185,000 13,115,000} 14,195,000} 13,247,000| 13,696,000| 12,830,000) 11,494,000) 11,468,000} 10,766,000 
Maturities over 90 days....------------ ,509, 3,608,000} 3,910,000} 3,938,000) 4,081,000} 4,073,000) 3,891,000) 3,752,000! 3,456,000 
ON cr a cet $53,215,000 $55,868,000) $55,756,000| $55,579,000! $55,381,000) $54,421,000) $52,696,000) $52,677,000] $51,356,000 
*Acceptances (included in above)--.--.------ $26,314,000 $27,910,000) $26,258,000] $25,048,000) $23,013,000) $21,759,000) $19,684,000) $19,108,000) $18,306,000 
Investments: U. 8. bonds....-.----------.-- $21,372,000 $20,242,000) $17,613,000) $16,734,000) $15,797,000} $15,060,000} $14,523,000 $14,401,000} $13,875,000 
Municipal warrants..........-- 20,602,000 ,624, 19,484,000, 17,097,000| 12,220,000] 14,094,000 ,600, 18,053,000} 17,821,000 
Total earning assets. _..-.-------------- $95,189,000 $96,734,000! $92,853,000! $89,410,000! $83,398,000! $83,575,000! $80,819,000! $85,131,000! $83,052,000 
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Jan. 28 1916.| Jan. 21 1916.| Jan. 141916.|Jan. 7 1916.|Dec. 30 1915.) Dec. 23 1915.| Dec. 17 1915.| Dec. 10 1915.|Dec. 3 1915. 





RESOURCES (Concluded) . 
Brought ferward (total reserve & earn'’g assets) | $460,546 ,000/$452,654,000/$456,716,000 $441 ,886,000|$440,629,000|$442 ,084,000|$434,734,000|$440,914,000/$447,480,000 











Federal Reserve notes—Net-__............-- 6,469,000} $34,895,000) $29,943,000) $24,156,000) $21,910,000) $21,008,000) $20,939,000) $22,286,000) $18,118,000 
Due from eometanh Reserve banks—Net- ~~... #70°761,000 13,089,000} 12,995,000! 11,137,000) 20,767,000} 24,977,000) 21,331,000) 19,718,000) 19,775,000 
BE Ge CGR on in ceccncdsccqsescsocccd 9,994,000} 10,688,000 9,805,000 7,078,000 6,547,000 4,194,000 4,322,000 5,335,000 6,552,000 
OU SOI cimwddedactvscsocs $517,770,000/$511,326,000' $507 ,579,000 $499,087 ,000|$491 ,110,000/ $490,808 ,000 | $489,276 ,000|$482 ,073 ,000/ $485,359 ,000 
LIABILITIES 
SE ete edn nocavasubscesencas $54,892,000) $54,889,000) $54,899,000) $54,895,000) $54,915,000) $54,901,000) $54,900,000) $54,902,000) $54,859,000 
Government deposits. -.......-.......---.-- 27,760,000) 28,073,000! 26,879,000) 23,841,000) +15,101,000} 15,000,000) 15,000,000) 15,000,000) 15,000,000 
jroo Os Kciinctervbnsseoucee 424,664,000) 416,656,000! 413,719,000) 407,244,000) 400,012,000) 398,603,000) 397,879,000) 390,249,000) 392,966,000 
eral Reserve notes—Net_.............-- 10,313,000} 11,571,000) 11,948,000) 12,982,000) 13,486,000) 14,670,000 14,461,000; 14,686,000) 13,969,000 
Ait PU DENG cccemcocdstdscodtasdtsnas 141,000 137,000 134,000 125,000 7,596,000 7,634,000 7,036,000 7,236,000 8,565,000 
LOG BADUIOR.. «. « cactctbancctccncces $517,770,000|$511,326,000| $507 ,579,000 $499,087 ,000| $491 ,110,000| $490,808 ,000| $489 ,276 ,000 | $482,073 ,000/$485,359,000 
Gold reserve ag’st net dep. & note liabilities (a) T7A% 77.1% 79.1% 81.9% 84.6% 86.1% 82.5% 80.2% 80.9% 
Cash reserve ag’st net dep. & note liabilities (a) 80.8% 80.3% 82.4% 84.8% 87.9% 88.5% 89.1% 87.4% 89.0% 


Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag - 














gregate net liabilities on F. R. notes in 81.8% 81.4% 83.5% 86.2% 89.6% 90.4% 90.9% 89.2% 90.7% 
PE Ml asdowseovhernenneeratenne 
‘a) Less items in transit between Federal Re- 
: De ME, Vilnensccccecebeanectanae $10,761,000] $13,089,000} $12,995,000) $11,137,000) $20,767,000) $24,977,000) $21,331,000) $19,718,000) $19,775,000 
Federal Reserve Notes— 
Issued to the banks............----.--- $218,945 ,000|$220,380,000| $219,030,000/$215,525,000| $214,125 ,000/$211,735,000/ $205,205 ,000 |$200 265,000) $190,985,000 
PE EE OE WOME. co ccnscdacnsccccsces 39,721,000} 37,675,000} 32,866,000} 27,009,000} 25,099,000) 23,673,000) 23,843,000; 24,953,000} 20,987,000 
IN a Watt abate naesonae oe $179,224,000/$182,705,000|$186,164,000/$188,516,000'$189 026,000 /$188,062,000/$181 ,362,000 |$175,312,000 $169,998,000 
Gold and lawful money with Agent.........- $205,380,000/ $206 ,029 ,000|$204,159,000/ $199 ,690,000| $197 ,450,000/$194,400,000/$187 ,840,000 |$182,912,000/$174,147,000 
Carried to net liabilities...............-.... 10,313,000} 11,571,000) 11,948,000} 12,982,000} 13,486,000) 14,670,000) 14,461,000) 14,686,000; 13,969,000 
Carriatite net assets... .2.<ccencecces.-ce 36,469,000} 34,895,000) 29,943,000; 24,156,000) 21,910,000) 21,008,000) 20,939,000) 22,286,000) 18,118,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller. -...-..- $275,420 ,000|$275 ,420,000/$275,420,000| $267 ,640,000/$263 ,640,000 | $263 ,640 ,000/ $260,460 ,000|$256 ,480,000 | $252,680,000 
Returned to the Comptroller_.........-.- 1,756,000 1,691,000 1,671,000 1,631,000 1,631,000 1,631,000 1,531,000 1,495,000 1,355, 
Amount chargeable to Agent_-...._- $273 ,664,000/ $273 ,729 ,000| $273,749 ,000 | $266 ,009 ,000 | $262 ,009 ,000 | $262 ,009 ,000| $258 ,929 ,000 | $254,985 ,000/ $251 ,325,000 
Os RE Be PE a Sens dees csmicncscc 54,719,000} 53,349,000) 54,719,000} 50,484,000) 47,884,000) 50,274,000) 53,724,000) 54,720,000 


’ , 


Issued to Federal Reserve banks-._.|$218,945,000|$220,380,000|$219,030,000|$215,525,000|$214,125,000| $211,735,000|$205,205,000|$200,265,000|$190,985,000 
How _Secured— ranRREE Tht: eS SR Fa LS oer pay. roger geet: 





By = coin and certificates...........- $144,040,000) $144,529 ,000| $145,029 ,000| $142 ,580,000/ $139 ,940,000| $137 ,040 ,000/$136,860,000 | $139 ,902 ,000|$135,177 ,000 
i Pet ccbtuecscdecukaden| | décmhenent «tebibedineaad i dnaetanat - laneeeee? “hinaieges sien | Meier 0) ee cee sl 
By commercial paper. --....---...------- 13,565,000} 14,351,000} 14,871,000; 15,835,000; 16,675,000) 17,335,000) 17,365,000) 17,353,000) 16,838,000 
Credit balances in gold redemption fund-- 2,840,000 650,000 650, 650 650 


, 650,000 000 650,000 ,000 ,000 630,000 590,000 
Credit balances with Federal Reserve B'd| 58,500,000} 60,850,000) 58,480,000) 56,460,000) 56,860,000) 56,710,000) 50,330,000) 42,380,000; 38,380,000 
ROE onnwssnescoetasncosenncsesas $218,945 000) $220,380 ,000/$219 030,000 |$215,525 ,000/$214,125,000| $211,735 ,000|$205 205 ,000 |$200 ,265 ,000 | $190,985 ,000 





Commercial paper delivered to F. R. Agent_-' $14,790,000} $15,144,000} $15,572,000! $16,190,000] $16,740,000 $17,451,000! $17,935,000' $18,752,000) $18,328,000 



































*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 28 1916. 





‘Boston. | New York. Phitadel'a. ‘Cleveland. "Richmond. Adlania. | cnteago. | | St. Louts. ae Kan. City. Dallas. ‘San Fran. Total. 


RESOURC. | RT ON ke ee Pa PS ee 2c ee GR ET ee ee See ee 

Gord ain & cts. in vault!16,548,000 160, 184,000 12,347,000 9,696,000 4,676,000, 5,205,000 31,676,000 3,015,000 3,140,000 8,813,000, 4,045,000, 4,520,000 263,865,000 

a ae 1,877,000 11, 346,000 3,000,000 11,500,000 11, 11,048.00 8,884,000 14,152,000 5,882,000 4,344,000 3,295,000 8,987,000, 5,535,000 84,850,000 
| 






























































Gold redemption fund_- SOE... aasasek = euaas 281,000, "338,000, © -.-..- 21,000 " 30,000 ‘107,000 ‘246,000 * __"__- | 1,146,000 

Total gold reserve. - - 18,434,000 171,644, 000 15,347,000 21,196,000 16,005,000 9,427,000 45,828,000 8, 918, 000 7,514,000,12,215,000 13,278,000 10,055,000 349,861,000 
Legal-ten .notes,silv.,&¢| 1,086,000 3,742,000 6,296,000 1,701,000 " 58,000, ‘239,000 1,145,000 139,000 263,000 224,000 "592,000, ' 11,000, 15,496,000 

Total reserve-....--- 19,520,000 16 36,031,048 .00038 57,000 16 068 000 9,666,000 46,973,000 9,057,000 7,777,000 12,439,000 13,870,000 10,066,000 365,357,000 
Bills discounted: | | | | | 

Members ----------- 191,000 209,000 223,000 359,000 6,748,000 6,081 000 3,033,000 1,067,000 1,079,000 2,869,000 4,592,000 450,000, 26,901,000 

Bought in open mkt_-| 7,420,000 10,454,000 2,073,000 932,000 150,000 409,000 2,278,000 829,000 °490,000, °497,000 * _.2__. __782 000 26,314,000 

Total bills on hand.-| 7,611,000 10,663,000, 2,296,000, 1,291,000, 6,898,000 6,490,000, 5,311,000 1,896,000 1,569,000 3,366,000 4,592, 000, 1,232,000 53,215,000 
Investments: U.S. bds.| 986,000 ____...- 2,991,000 2,882,000 _..__. | 25,000, 4,830,000 1,666,000 1,474,000 2,188,000 1,295,000 aman 21,372,000 

Municipal warrants--| 3,305,000 7,060,000 2,977,000 2,789,000 160,000, 331,000, 1,482,000 441,000 1,174,000, ‘349,000 " 76,000 ‘ 602, 

Total earning assets 11,902,000 17,723,000 8,264,000 6,962,000 7,058,000 6,846,000 11,623,000 4,003,000 4,217,000, 5,903,000 5,963,000 4,725,000, 95,189,000 

Fed. Res've notes—Net-| 1,025,000 25,185,000 658,000 894,000 _-..-- |e inemmad 1,747,000, 941,000 610 000 laa eens | 5,409,000, 36,469,000 
Due from other Federal ! 

Reserve Banks—Net-| 1,108,000 __---_-- | 1,368,000 562,000 2,259,000 1,006,000, 2,540,000 ee or 4,720,000, 1,369,000 73,000 1,865,000 910,761,000 
All other resources... - 504,000 614,000 372,000 701,000 104,000 1,072,000, 244,000 4,212,000, ‘113,000, 1,171,000 711,000, ‘176 oa 

Total resources- -.--- 34,059,000 218,908,000 32,305,000 32,016,000 25,484,000 18,590,000 63,127,000 18,856,000 17,437,000 20,882,000 20,617 [00022 ,241,000517,770,000 

LIABILITIES. | | | | | 

Capital paid in___----- 5,158,000 11,058,000 5,270,000 5,938,000 3,256,000 2,423,000) 6,645,000 2,783,000 2,549,000, 3,014,000 2,756,000 3,941,000 54,892,000 
Government deposits---| "723,000 5,507,000, ‘597,000 336,000 5,897,000 6,151,000, ‘893,000, 1,041, 170,000 '501,000, 5,162,000, '782,000| 27.760,000 
Reserve deposits—Net - 28,178,000 195,591,000 26,438,000 25,742,000 11,301,000 8,175,00055,588, 000 15,032, 00014, 718,000 16, 247, 000, 10, 136, 000 17,518,000,424 664,000 
Fed. Res’ve notes—Net_| | ..-.--| -.------| ------ rr: bake 4,895,000, 1,785,000 -.--.-|  -.....| ------ 120,000 2 563,000, * .....- 10,313,000 
Due to F.R.banks—Net; = -___-- 6768, 00, aewesm | eens | ‘sumees| secesel esecas] eosace | + eodueh. sausage’ > sabes ee ee ease eae 
Ses edie Kh acendel . aabend nates = MR «GIO... Seonenl © Saaene Lagan SS ieee: Aleaeied ence 141,000 

Total Mabilities_....- ‘34,059,000 218,908,000 32,305,000 32,016,000 25,484,000 18,590,000 63,127,000 18,856,000 17,437,000 20,882,000 20,617 00 22, 241,000517,770,000 
Federal Reserve Notes— | 

Issued to banks_--_-- ‘10,020, 000 94 240,000 8,660,000 11,200,000 14,430,000:17,790, 000, 4,380,000, 8,950,000 13,000,000 11 ,000,000 14, 145,000 11,130,000218,945,000 


In hands of cnneareey C=- 025,000 25,185,000 658,000 894,000 375,000 1,855,000, 1,747,000 ‘941,000 ‘610,000 880, 000 142,000 5, 409 000) 39,721,000 


F.R. notes in circulation) 8,995,000 69,055,000 8,002,000,10,306,000 14,055,000 15,935 ,000 2,633,000 8,009,000 12,390,000 10,120, 000 14,003, nee 5,721 000,179 »224,000 


Gold and lawful money| | | 
with 








agGe.---.-...| 10,020,000 94, 240,000 8,660,000 11, 200,000 9,160,000 14,200,000 4,380,000 8,950,000 13,000,000 9,000,00011 440,000.11, iO a, 380,000 
ee ee ae re eee 4,895 000, Sorel, serévs| > seegdsl wabaes 1,120 000 2,563, 000 ann ois }1 
Carried to net assets....| 1,025,000 25,185,000 658,000 894,000 -.----) -.-.-- 1,747,000 941,000' 610,000 ---..-' --..-- ! 5,409,000) 36 469 :000 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 28 1916. 
| 





| Boston. | vero York. lpnuadeta.| Cleveland. Richmond. Allania. | Chicago. st. Louts. | Minneap. | Kan.ctty.| Dallas. |san Fran,| Total. 








Rec a trom Cc a 380, 000 108, 240 ak 480 POLS 000, 000 17,000, 70,000 20, 400, 00 9, 280, wa 9 600, ses 9 000 | x | ‘ | x | ; 
, m Com 1 ,000 13,000,000 19,580 
Res'é team C Comotrr —-— ( °"640-000 0,000 | 7 ,000 11,360,000 275,420,000 


120,000, <tavan| eneses| BONE: <uicudel  pulawal _. anncen | 146,000 230,000, 1,756,000 
Chargeable to Agent. 18,880,000 108,240,000 14,840,000 12 880,000 17,000,000 20,400,000 9,260,000 9,600,000 10,000,000 18,000,000 19,484,000 11, 130,000 273,664,000 


| 
In hands of F.R.agent, 8,860,000 14,000,000 6,180,000, 1,680,000, 2,570,000 2,610,000 4,880,000, 650,000 6,000,000, 2.00.00 5,289,000 soso ch 54,719,000 
Issued to F. R. vank..'10,000008 94,240,000, 8,660,000 11,200,000 14,430,000 17,790,000 4,380,000, 8,950,000 13,000,000 11,000,000 14, 145,000 11,130,000 218,945,000 




















Held by F. R. agent— 

Gold coin & certis..-| 9,510, an 94,240,000, aero % aster wosces | 500,000, -....- | 3,950,000 10,000,000 2,000,000, 9,540,000, _..__- 144,040,000 
Credit ces: 

In ge redemption f'd) 510,000 -.------ 500,000, 560,000 500,000 —--___-- oe ellie ies | ESE Cieemiacteele Iulia: Gita a, 2,840,000 
Rn non d y= a. --| ceeeee|  cerenee- 4,500,000, -.-.-. 8,060,000 13,700,006, 4,300,000 5,000,000, 2,350,000, 7,000,000| 1,900,000 11,130,000. 58's00 000 

sec y co 
mercial paper. .-- ~~ | ------ | --------|__------ | ------ 5,270,000 3,590,000, -----.|  --.--- | wah | 2,000, 2,705,000, _....- ‘ihiaone 
Total SSSVESSCODOS®O 10,020,000 94,240,000, 8,660,000 11,200,000 14,430,000 17,790,000, 4,380,000, 8,950,000 13,000,000 11,000,000'14,145,000 11,130,000 218,945 000 

Amount commer’! paper ; \ A 

Gelivered to PR ageey  ss<5<- | -------- | ------ | _------ 5,406,000 3,590,000 --...- | -eeeses | ~-eeannil | 2,000,000! 3,794,000 _-..-- 14,790,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending January 29. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 





















































































































































































































































CLEARING HOUSE Nat.Bank| Nat.Bank| Federal Addit'al 
MEMBERS. Captial. Ne Loans, Notes Notes Reserve | Reserve | Deposits Nattonal 
my Profits. | Discounts, Legal [Reserve [Not bank with with Nea@t Net Bank 
Week Ending Inccstm’its,| Gold. Tenders.| Stleer. | for Siate| Counted | Notes Legai Legal Demand Time Circula- 
January 29 1916 {Nat. B’ks eng tf &e, Instttu- as [Not Depost- | Depost-| Deposits. | Depostts.| tion. 
(008 omtited.) |State B’ks Dec.31 tions]. | Reserve). | Reserve].| tartes. | taries. 

Members of Federal Average. | Average. | Average. | Average.| Average | Average. | Average. | Average. | Average) Average, | Average.| Average, 
Reserve Bank. ¢ t $ 3 & $s $ f 
Bank of N. Y.,N.B.A_| 2,000,0! 4,729,1 37,055,0| 2,871,0 892,0 De *Gasude Ran waked (yy ee 34,871,0) 1,055,0 798,0 
Merchants’ Nat. Bank-.| 2,000,0) 2,197,0 33,502,0} 1,158,0} 1,293,0| 1,653,0) --..-- 28,0 16,0} 2,536,0; ...... SG,0GGM nnsawe 1,906,0 
Mech. & Metals Nat_.-| 6,000,0) 8,952,5; 123,910,0) 21,177,0) 4,787,0) 5,746,0) -.---- 147,0 32,0) 10,495,0} -..... 144,618,0| 2,132,0| 4,931,0 
National City Bank.--| 25,000,0 a37,427,6| 388,616,0) 82,344,0) 4,354,0) 3,752,0) ------ 257,0 652,0) 34,102,0) _._._- 444,649,0| 1,445,0) 1,799,0 
Chemical Nat. Bank..-| 3,000.0) 7,911,3 37,313,0| 1,685,0 Bee tr SO . cnauee ,963,0 ee ee ,0 
Atlantic National Bank) 1,000,0 774,0 10,509,0) 1,598,0 316,0 ee a one 35,0 20,0 52,0 11,995,0 25,0 374,0 
Nat. Butchers’ & Drov- 300,0 81,7 2,017,0 58,0 31,0 J ie San | dnawau 134,0 eo. ae 49,0 
Amer. Exch. Nat. Bank) 5,000,0| 5,104,9 85,992,0} 6,989,0} 2,370,0) 3,169,0; - _--.- 228,0 94,0} 9,351,0 91,090,0; 2,759,0) 4,631,0 
National Bank of Com_| 25,000,0| 17,574,8| 247,801,0| 21,782,0) 6,744,0| 2,476,0) ----.-- 278,0 27,0) 19,327,0 254,386,0 135,0} 2,474,0 
Chatham & Phenix Nat.| 3,500,0) 2,063,2 57,474,0| 3,040,0 i: Se senses 543,0 235,0| 4,319,0 56,119,0; 5,431,0| 1,768,0 
Hanover National Bank} 3,000,0) 15,459,5| 123,256,0) 18,239,0) 1,643,0) 2,721,0) -.-.-- 25,0 33,0) 13,856,0 SF ee 130,0 
Citizens’ Central Nat_.| 2,550,0) 2,450,3 28,973,0) 1,551,0 ff ae UF =e 72,0 29,0} 2,264,0 26,629,0) 1,140,0; 1,630,0 

Market & Fulton Nat..| 1,000,0) 1,964,6 9,022,0| 1,384,0 Stat Le. encuce 138,0 35,0 j PA, | mst oan 229, 
Importers’ & Traders’..| 1,500,0| 7,562,0 35,335,0 ,0| 1,356,0 St seskce TOG  cékuae 2,465,0 TG “aecdan 51,0 
National Park Bank..-| 6,000.0) 15,258,0| 147,245,0) 10,492,0)| 2,207,0) 3,735,0) ---.-- ,0 86,0) 11,513,0 150,135,0; 1,292,0| 3,547,0 
East River Nat. Bank- 250,0 72,4 2,163,0 117,0 26,0 7 Beer SG, “Sckace 229,0 En” sos ¥ 
Second National Bank.| 1,000.0; 3,234,7 17,146,0} 1,425,0 912,0 BEE. naccce 80,0 103,0| 1,267,0  & Ye 690,0 
First National Bank.--| 10,000,0| 23,759,0| 160,720,0| 32,856,0) 2,234,0| 3,980,0) ------ St fe 13,656,0 177,269,0 125,0| 4,246.0 
Irving National Bank..| 4,000,0, 3,837.0 66,112,0) 5, 0} 1,479,0} 4,899,0) -..--- 36,0 149,0| 5,787,0 75,440,0 140,0 ,0 
N.Y. County Nat. Bk. 500,0| 1,186,4 10,327,0 ,0 122,0 4 129,0 19,0 733, ik. * eee 198,0 
Chase National Bank..| 5,000.0) 9,821,6) 187,323,0) 23,912,0| 9,842,0| 7,086,0 704,0 541,0| 19,252,0 231,960,0; 1,506,0 450,0 
Lincoln National Bank_| 1,000.0, 1,864,0 17,917,0| 1,613,0 16,0 j 144,0 64,0} 1,321,0 18,271,0 47, 893,0 
Garfield National Bank} 1,000,0; 1,243,7 9,221,0| 1,296,0 178,0 659,0 47,0 81,0 850, WiTGaN  sacces 398,0 
Fifth National Bank --- 250,0 399.4 4,715,0 145,0 124,0 263,0 ,0 7,0 347,0 4,819.0 130,0 247,0 
Seaboard Nat. Bank... 1,000,0' 2,810.8 34,947,0| 2,961,0) 1,533,0| 1,627,0 82,0 53.0; 4,683.0) ...... eS eras 313,0 
Liberty National Bank_| 1,000.0) 3,085.8 54,682,0| 3,233,0| 1,421,0) 3,421,0 28,0 254,00; 5,783,0) ....-- 62,268,090} 2,190,0 ,0 
Coal & Iron Nat. Bank 1,000,0 706,1 8,705,0 620,0 177,0 188,0 52,0 15,0 BM Sabeade 8,619,0 200,0 412,0 
Union Exchange Nat_-.| 1,000.0) 1,018,7 11,992,0 349,0 260,0 599,0 ae , J Se 11,796,0 11,0 395,0 
Nassau Nat. Bank._..} 1,000.0) 1,101.4 ,445,0 424,0 65,0 499,0 20,0 17,0 of ee Xt | gee 267,0 
Broadway Trust Co._.| 1,500.0 902,5 18,342,0) 1,599,0 207,0 498,0 65,0 49,0} 1,445,0) .... . 19,661,0 113,0) pee te a 
| 
Totals, avge. for week/115,350,0)184,554,0/1,981,777,0|252,620,0| 47,517,0| 57,331,0 3,563,0| 2,611,0)175,224,0) ______ 2,167,988,0| 19,876,0,| 34,566,0 
Totals, actual condition! Jan. 29) -...._. 1,978,852,0|252,249,0| 45,315,0| 61,937,0 3,295,0| 2,436,0|176,557,0) _..__- 2,166,849,0 19,646,0! 34,427,0 
Totals, actual condition) Jan. 22) ..._... 1,979,339 ,0|251,355,0|) 56,901,0| 64,494.0 3,759,0 2.6740 170,395,0) ...... 2,176,384,0| 20,284,0| 34,683,0 
Totals, actual condition | Jan, 15) ... 2... 1,977,123,0|/244,783,0| 48,019,0| 61,347,0 3,564,0} 3,112,0/168,991,0) ______ 2,156,712,0| 19,239,0| 34,771,0 
Totals, actual condition! Jan. 8 >  ...._ 2 1,973,103 ,0|232,408,0| 52,648,0| 61,587,0 2,674,0 _2, 928,0)169,108,0) ...... 2,138,264,0| 23,951,0| 35,270,0 
SS o———_—_—S SS OSS === = = 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050.0) 4,882,3 47,430,0| 7,931,0| 2,474,0| 1,813,0 i Ate 71,0) 3,449,0 il i Se ian 
Bank of America_-.-_-. 1,500.0; 6,152,5 37,563,0| 3,674,0)| 2,369,0) 1,096,0 SF ea ere. eee ae Eee SUR dls the Sead. 
Greenwich Bank_.-_.-- 500,0; 1,190,4 11,100,0 830,0 188,0 487,0 Dt -— shchesl  aemewa | eae: 11,747,0 BO hdncvemenie 
Pacific Bank__......-. 600,0 996,8 4,852,0 204,0 816,0 461,0) OF eee eee eee een eae Bete) * c-.-.| ..-.-- 
People’s Bank ____.-.-. 200.0 436,3 2,108,0 159,0) 50,0 120,0 DN Sassed 3,0 161,0 96,0 2,691,0 | Geen 
Metropolitan Bank....} 2,000.0; 1,919,1 11,817,0 88,0) 703,0) 570,0 ere SAN | ceeeak eyaeee | NER; aie eee 
Corn Exchange Bank..| 3,500,0 .977,1 83,056,0| 5,160,0| 1,835 m4 5,433,0 eee aa ee 4,187,0' 5,813,0} 97,381,0)  ....<|. ~.-..--- 
Bowery Bank____..._ 250,0 791,8 3,792,0 ‘0| 31,0 67,0 MM, canine . sabhicws 205,0 90,0 RY Fae; rte 
German-American Bank 750,0 746,4 5,738,0 713,0) 147,0) 47,0 ‘ ee ae ee hn coe EE oe aaa 
Fifth Avenue Bank-___. 100.0; 2,226.8 16,953,0} 1,617,0| 1,179 0) 1,123,0 DRS Seaiacesied. . cbaidiivacsll | itiemenaamn aaa oes | RES” Rapa 
German Exchange Bank 200,0) 800,4 4,189,0 3,0) 49, 132, ME Rtheieael  somsteinns 245,0| 793,0 NE 
Germania Bank__..--.. 200.0) 1,033,3 6,245,0 587,0) 68,0 157,0 ROR GPS es. ree woe * soos ee 
Bank of Metropolis___.| 1,000.0, 2,100,1 14,617,0 992,0 250,0 486,0) ha gel aie 21,0! 850,0' 1,844,0' 14,161,0'  -._.-- he oepeeell 
West Side Bank___.__ 200.0 701,1) 4,581,0) 302,0) 223,0) 120,0) 35,0) Sescianadl « -asauichpa | 279,0 44,0) 4,647,0) NS. ne 
N. Y. Produce Exch.Bk| 1,000.0 97,9 12,234,0| 2 O95, 0, 320,0 338,0) NIE «iam ackctest On acailinei | 853,0 2,192,0) See pe E e 
State Bank... _.... 1,500,0 557,5 21,200, 0, 1,560, 0 469,0| 778,0, 312,0) Gina. temateaal | 1,421,0) 2,720,0| 23,685,0) 24, 0 eter 
| | | | j 
Totals, avge. for week | 15,450,0) 32,509,8| 287,475,0 27,502,0) 11,171,0} 13,228,0; 2,466,0);  - .... 122,0, 12,627,0 13,935,0 315,837,0 31,0; eee 
Totals, actual condition | Jan. 29) Se rials 286,360, 0} 27,522,0| 11,748,0| 14,018,0) 2,295,0) _____- 61,0, 11,507,0 14,849,0 315,868,0 Yi ee 
Totals, actual condition | Jan. 22; -...... 287.881.0) 28,102,0| 10,540,0| 13,632,0| 2.457,0/ ______ 151,0) 12,082,0/13,422,0| 316,239,0 a 
Totals, actual condition | Jan. 15) ....... 288,287,0' 27,.877.0| 9,607.0) 12,131.0| 3,280,0} _____- 198.0; 12,460,0/12,566,0| 315,839,0 fee 
Totals, actual condition | Jan. 8) —-..... 289,190,0| 29,662,0; 13,453,0| 12,808,0| 2,861,0;  -..... 53,0) 11,792,0/13,411,0| 322,569,0 ee ape 
SoS oOolooaeTl OE =e Oe ah OO OSS OES _ _O eSS S_C SSS SOO 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500.0; 3,730,7 33,484,0, 1,834,0 149,0 388,0 PE cece 14, 1,214,0| 4,299,0| 24,280,0) 7,983,0) —-_. .- 
Bankers Trust Co ____. 10,000,0) 14,694,1| 229,347,0) 18,904,0 728, 1,679,0 EE ies eas 20,0! 10,649,0,17,300,0| 212,989,0) 27,201,0) -____- 
U.S. Mtg. & Trust Co 2,000.0; 4,241.6 57,008,0| 3,479,0 32,0 0,0 SG. wosecu 4,0) 1,951,010,802,0| 39,029,0| 17,614,0)  _____- 
Astor Trust Co _____. 1,250,0| 1,541,1 27,587,0| 1,854,0 37,0 234,0 SEE ~ ‘cod mutn” ). acuenee 1,091,0) 3,713,0; 22,257,0| 6,219,0) -..... 
Title Guar. & Trust Co 5,000,0; 11,965,7 39,143,0) 2,033,0 265,0 140,0 EMM. c mace, 6,0) 1,268,0) 4,452,0) 25,353,0 es 
Guaranty Trust Co__._| 20,000,0; 22,999,2) 339,338,0) 38,214,0, 9,916,0) 4,539,0 EE ouceual + sademeot 16,251,0,18,765,0| 325,032,0, 42,699,0)  -_._.. 
Fidelity Trust Co_____ 1,000,0; 1,204.8 8,770,0 541,0 J 97,0 iP ae SiR 43, 665,0 6,877,0 ee 
Lawyers Title & Trust_.| 4,000.0) 5,386.1 23,387,0) 1,371,0 226,0 58,0 taped. 2 14,0 812,0| 1,006,0 16,230,0 ape ye 
Columbia Trust Co_...| 2,000,0; 7,659,7 81,619,0| 4,978,0 314,0} 1,049,0 See” nwa 121,0;| 3,301,0) 3,614,0| 66,015,0) 16,059,0| _____. 
People’s Trust Co_____ 1,000.0! 1.603.8 18,496,0| 1,269.0 77,0 244,0 Shi 64,0 879,0| 2,078,0 Tne “RE toc cuw 
New York Trust Co___ 3,000.0) 11,247,1 64,353,0| 3,917,0; 1,824,0 449,0 ot ees 64,0; 2,497,0| 5,980,0| 49,864,0 i) pa 
Franklin Trust Co... - 1,000.0) 1,257,9 19,908,0) 1,467,0 403,0 207,0 | ReRaksa 10,0 01,0); 2,702,0 16,120, 0| _.., ee 
Lincoln Trust Co______ 1,000,0) 503,9 13,293,0) 835,0) 84,0 389,0 eee eat 16,0 664,0 758,0 13,280,0 | BEpensaee 
Metropolitan Trust Co_| 2,000.0) 6,087,3| 53,635,0| 4,652,0) 348,0 207,0 eee 5,0) 2,469, 0) 1,796,0| 49,386, 0} 4,236,0| -..... 
Totals, avge. for week | | 54.750 0) 94,123,0) 1,009,368,0) 85,348,0| 14,457,0} 9,990,0} 2,123,0) —-----. 348,0 44,190,0,77,930,0 884,280, 0 189, 305 0) sabe tS 
| | | 
Totals, actual condition| Jan. 29) -..---- 1,007,823,0) 85,156,0) 16,780,0| 6,635,0) 2,094,0)  -..--- 324,0| 44,074,0/77,988,0| 881,426, 0| 139,365,0} _..... 
Totals, actual conditien| Jan. 22)  .....-- 1,012,102,0} 86,923,0} 12,762,0| 6,877,0| 2,324,0)  -.-... 355,0 44,106 ,0|72,362,0 882,327,0 140,410, 0} ar ae 
Totals, actual condition | Jan. 15| ei Ee hs 998,450.0) 85,336, 0) 18,384,0} 12,317,0| 2,121,0; -..--. 377,0| 43,888,0 64,595,0| 880,010,0)138,457,0|  -..___ 
Totals, actual coadition | Jan. 8, scent 999,878,0| 80,431,0! 7, 218, 0} 8 361 i BSED - caccce 434,0| 42,849,0|54,505,0 _863,055,0)135,880,0 A Roe 
Grand Aggregate, avge_ 185.8 550,0 0 11,1 186, 8 3,: 278,6 620, 0 365,470,0| 73,145,0| 80,549,0) 4,589,0| 3,563,0) 3,081,0 232 041 ,0 91,8 ,865,0 0 3,368,105,0 159,212,0 34,566,0 
Comparison prev. week} .......| ------- | +6,792,0) —290; 0} +1,821,0|+1,101,0| —347,0| —289,0) —185, a +1,423,0 +140580 +9,513,0) —567,0; —188,0 
Grand Aggregate, actual|condition Jan. mainceners| Semearal 73,843,0| 82,590,0 4, 389,00; 3,295,0| 2,821,0/232,138,0,92,837,0 3,364,143,0)159,042,0 34,427,0 
Comparison prev. week! .......| ------- —6,287,0;—1,453,0,—6,360,0'\—2,413,0 2,0| —464,0 —359,0 0| +5,555,0| +70530| —10,807,0|—1,680.0 —256,0 
Grand Aggregate actualcondition Jan. 22 3,5 279 322, 0) 366 ,380,0| 80,203,0 '85,003,0 4,781,0| 3,759.0) 3, 180,0 0) 226 ,583,0)85,784,0)3,374,950,0/160,722,0| 34,683,0 
Grand Aggregate actual condition Jan. 15 3,263,860 0)357, 996,0| 76,010,0| 85,795,0| 5,401.0) 3,564,0) 3,687, 0| 225,339,0|77,161,0|3,352,561,0|/157,725,0| 34,771,0 
Grand Aggregate actual jenadivion/ Jan. 8/3,262,171, 0/843. ,501,0) 73,319,0| 82,756,0| 5,103,0| 2,674,0) 3,415 10/223, 749, 0/67, .916,0 8,823/888,0|150/859,0 35,270,0 





























a Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 























4. 
Trust Companies*._| 111,918,000 44,190,000 156,108,000 132,642, 23,466, + 4,280,600, 110, 665, ,000, 44,074, 000 154, 739,000)132,213,900) 22,525,100) + 1,882,150 
Total Jan. 29... ..|523,753,000 232,041,000 755, boy 000 580,724, 175, Ly eayte. in’ 


1 

4 
2,109, 640 525,749,000 232,138, 000.757, 887, 580,085,260 177,801,740, —3,112,870 
Total Jan. 22_---|521,468,000 230,618,000 752,086,000 579,125,940|172 ,060; + 12 723,960 536, '367 ,000 226 ,583,000,762 .950,000/582,035,390|180.914,610| +8,396,240 
Total Jan. 15....|512,810,000 224,281 ,000,737 ,091 ,000 576,854, 160,236,100) + 19,887,560) 525,202,000 225,339 ,000|750, 541,000|578,022,630|172,518,370| + 18,696,110 
Total Jan. 8_---|489,912,000 221,717,000 711.629.000 571,280, 140,348, —3,251,440 503 679 000 223,749 .000'727 ,428 0001573 ,605,740/153 822,260! +7,871,130 


*Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Rg | Companies, but tn the case of Members of the Federal Reserve Banks 
snsinses. cine he empounn a Senree required on Net Time Deposits, which was as follows: Jan. 29, $993,800; Jan. 22, $993,300; Jan. 15, $962,300; Jan. 8, $1,120,500. 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes alse the amount of reserve required on Net Time Deposits, which was as follows: Jan. 29, $982,300; Jan. 22, $1,014,200; Jan. 15, $961,950; Jan. 8, $1,197,550. mag 


Averages. | Actual Figures. 
p4 A ns, We Inc. or Des, 
Cash Reserve, Reserve tn Total a Reserve Surplus hh Reserve! Reserve in Total b Reserve Surplus Srom 
(m Vault. \Depostiaries| Reserce. | Regutred. | Reserve. relies in Vault. Depostia Reserve. | Required. | Reserve. |PrevtousWeek 
Members Federal Te ae” Te SS a ey eet Gee RS GES Bh tyr Bis ee Ea 
Reserve Bank---_|357,468,000 175,224,000 532,692,000 391,231 ,640,141,460,3 3, Jes, 880 359,501,000 176,557 ,000 536,058 ,000,391 015,120 145,042,880) —5,338,800 
State Banks*~-_-_--.- 54,367,000 12,627,000 66,994,000 56,850,6 10, 10-009 "197, 920) 55,583,000, 11,507,000 67,090,000) 56,856, "240 10,233,760} +343,780 
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The State Banking Department reports w3ekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Differences from 





January 29. previous week. 
i An DOPGCUIORAE... a nnscannaganesengestnead $654,970,600 Inc. $3,217,800 
DP MAb Unita hbblewshwhasenddgqediccecceanancus 55,586,100 Inc: 126,200 
Seer OG DONE BORE. 2.n nc ccunccdcesceccesces 9,379,300 Dec. 49,000 
EE Sakon canine ee ehiceeenne ae 861,408,300 Dec. 1,591,700 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges__..-..-- 690,978,100 Inc. 4,620,500 
i ee << cheguaaneckeeesaedduhecoes 225,031,800 Dec. 4,551,800 
Percentage of reserve, 32.3%. 
RESERVE 
——-State Banks———- _ ——Trust Compantes—— 
Sn Cs ds a cedemasdduocoon $11,287,800 11.12% $53,677,600 9.04% 
Deposits in banks and trust cos.... 18,950,500 18.67% 141,115,900 23.76% 
OU cansdenctchuneseeseceean $30,238,300 29.79%  $194,793,500 32.80% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 
We omtt ciphers in ali these figures. 
































Total Enttre 

Week ended—)| Loans and Demand Other Money | Reserveon 

Investments | Depostts. Specte. Money. | Holdings .| Depostis. 

$ 3 $ $ $ 

Ae See 3,691,886,2 | 3,803,046,8 | 519.525,7| 68,166,0/| 587,691,7 | 970,813,4 
Nov. 13..... 3,725,985,5 | 3,839,752,9 | 520,920,8| 65,231,7 | 586,152,5 | 980,387,6 
Nov. 20..... 3,735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 
Nov. 27..-..-. 3,753,798,0 | 3,858,048,5 | 517,556,8| 61,646,4 | 579,203,2 | 970,216,8 
Dec. 4..... »750,386,9 | 3,863,672,1 | 516,027,9| 63,834,0 | 579,861,9 | 970,710,8 
Dec, 11....-. 3,769,648,5 | 3,870,658,9 | 515,147,8| 67,232,6 | 582,380,4 | 976,899,9 
Dec. 18..... 3,799,286,4 | 3,887,606,2 ,809,0| 67,010,8 | 567,819,8 | 955,474,5 
Dec. 24...-.. ,834,525,9 | 3,922,901,2 | 485,603,5| 75,464,5 | 561,068,0 | 952,051,3 
Dec. 31..... ,885,457,0 | 3,965,801,4 | 467,747,8| 81,615,6 | 549,363,4 | 954,094,4 
Mes. Basten ,894,605,2 | 3,983,842,6 | 470,414,4| 84,860,4 | 555,274,8 | 957,546,1 
; = | See 3,919,527,2 | 4,027,009,7 | 487,114,6 ,946,4 | 578,061,0 | 973,780,8 
Jan.. 22..... 3,923 ,580,8 | 4,044,949,6 | 500,667,9| 85,688,3 | 586,356,2 | 981,669,6 
Jan. 29..... 3,933 ,590,6 ! 4,059,083,1 | 501,605,1! 87,113,3! 588,713,4 | 980,825,8 


a 
a 


In addition to the returns of “‘State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘“‘Chronicle’’ March 28 1914 (V. 98, p. 968). Tha regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended Jan. 29. in tn outside of outside of 
Greater N. Y .\Greater N. Y .|\Greater N. Y.\vreater N.Y. 

$ $ g $s 
Capital as of Sept. 25... 23,050,000, 65,550,000) *10,863,000, *13,400,000 
Surplus as of Sept. 25...-. 38,209,100, 155,738,300) *13,863,600, *11,358,400 
Loans and investments..| 367,516,600 1,575,618,700| 147,973,600, 210,332,000 
Change from last week.| +1,025,900| +1,402,100) +618,200 64, 
RE pe eas 41,878,900) 139,035,600) --.....---| ---------- 
Change from last week.| +1,041,300 EE  enciesescal eakbatatae 
Currency and bank notes. 23,775,100 DE <étctnscunst .deatwtenho 
Change from last week. Ce le ee a eee 
| ESSERE 5s SE 509,578,600 1,958,563,300' 158,284,200, 225,473,300 
Change from last week. 21,900; +10,708,500 —539,100 +325,100 
Reserve on deposit...... 120,036,400) 452,240,200 28,202,200, 33,910,100 
Change from last week. —899,000) +16,265,100 —971,200 + 521,800 
r oe 

P. c. of reserve to deposits 29.1% 28.6% 20.6% 18.5% 
Percentage last week-_. 29.3% 27.9% 21.3% 18.2% 








+ Increase over last week. -— Decrease from last week. * As of June 23. 





— 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 



















































































CLEARING Nat Nat.Bank|Nat.Bank| Federal | Reserve | Addtiton- 
NON-MEMBERS. | Captial. | Proftts. Loans, Notes [Re-| Notes[Not| Reserve with al Depos- Nattonal 
Discounts, Legal serve for | Counted Bank Legal tus with Na Neat Bank 
Week Ending {Nat b’ks Dec. 31{| Invest- Gola. | Tenders Sileer. | State In- as Notes|Not| Deposti- | Legai De- | Demand Time Circu- 
Jan. 29 1916. \State b’ks Dec. 31] |ments, &c. stétuttons)| Reserve]. | Reserve). artes postiartes | Depostis. | Depostiz. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average. 
#ed'1 Reserve Bank $ 3 4 ¢ z $ $ 3 $ s $s ¥ 3 
Battery Park Nat...| 200,000 163,200; 2,586,000} 140,000) 34,000) 37,000) —_____. 4,000) -.----. 305,000; 266,000) 2,539,000 49,000; 191,000 
First Nat., Brooklyn} 300,000; 668,300) 4,982,000) 133,000) 29,000) 126,000)  _____- 12,000 1,000} 574,000 168,000} 4,620,000) _..-.--.- 297,000 
National City, Bklyn| 300,000) 575,300) 5,377,000) 163,000} 56,000} 109,000)  ___-__- 11,000 13,000} 656,000 80,000) 5,382,000) _.....-- 120,000 
First Nat., Jers. City; 400,000) 1,249,800) 4,753,000) 210,000} 351,000) 98,000)  ____-_- 19,000 1,000} 508,000) 3,733,000) 4,235,000) _..._--- 392,000 
Hudson Co.N.,J.C.)} 250,000 57,900| 3,997,000) 117,000 9,000}; 74,000) —__..- 91,000 3,000} 365,000) 1,264,000) 3,046,000) ____.-_- 195,000 
First Nat., Hoboken} 220,000} 623,300) 5,862,000} 143,000 22,000; 55,000;  -__..- 15,000 10,000} 404,000 0,000| 2,589,000) 2,792,000) 217,000 
Second Nat., Hobok.| 125,000) 281,900) 4,340,000) 41,000) 33,000 |} sbsecd Oe, wsnace 261,000! 846,000) 2,173,000) 1,957,000 ,000 
| a eS 1,795,000} 4,319,700|31,897,000| 947,000) 534,000) 587,000) —_____- 156,000} 28,000|/3,073,000| 6,777,000|24,584,000| 4,798,000/1,511,000 
State Banks. : 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. Hgts.| 100,000) 393,600) 1,974,000} 99,000 5,000; 66,000 OE nxctaal shence 93,000 14,000) 1,561,000) ....----} -.--.- 
Colonial Bank. -..... 400,000; 813,500) 8,085,000} 421,000) 103,000) 524,000 1,000; 134,000) ------ 518,000; 550,000) 8,634,000) ..-.----| LL. 
Columbia Bank....; 300,000 5,100} 7,408,000 1,000} 52,000) 256,000} 118,000) -_.-..| ------ 479,000} 655,000) 7,990,000) _.-.--..| -..... 
Fidelity Bank...... 200,000 184,900; 1,253,000} 102,000 9,000} 33,000 BOM wccceal  accacn 69,000} 257,000) 1,144,000) ___..---| --.... 
utual Bank.-_...- 200,000} 460,300) 5,350,000) 623,000) 89,000) 148,000} 42,000) -_._..| —_---- 5,000) 1,348,000) 5,413,000) 367,000) —_..._- 
New Netherland__..| 200,000} 243,700) 3,458,000} 171,000} 38,000) 135,000} 32,000) —_____- 3,000 ,000 70,000} 3,351,000; 225,000) —-.... 
Yorkville Bank_._.. 100,000; 552,900) 5,482,000) 437,000) 115,000; 189,000) 99,000) -__...| — - .-- 357,000} 373,000) 5,948,000) _....-..| -..... 
Mechanics’ Bklyn..|1,600, 772,400/ 16,886,000) 838,000) 142,000} 729,000) 252,000} 83,000) -—-_-_-- 1,092,000} 2,279,000) 18,203,000 ot eee 
North Side, Bklyn..| 200, 193,700) 3,115,000) 209,000 54,000} 121,000) 22,000) --....] —--... 11,000 73,000) 3,510,000 Be, eonen 
THR ocdadnmnin 3,300,000| 4,260,100|53,011,000/3,481,000| 607,000\2,201,000| 598,000) 217,000 3,000/3,424,000| 6,519,000/55,754,000| 685,000) —--... 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,085,900) 7,425,000} 435,000 9,000 11,000} 49,000) --.--- 3,000} 250,000; 2,076,000) 5,014,000) 1,601,000)  -... . 
Mechanics, Bayonne!) 200,000 79,000) 4,402,000) 84,000) 22,000| 73,000} 32,000 15,000 18,000} 93,000) 832,000) 1,865,000) 2,399,000) -..._-. 
We acuscacnacuc | 700,000/ 1,364,900)11,827,000) 519,000) 31,000) 84,000} 81,000 15,000 21,000} 343,000) 2,908,000) 6,879,000) 4,000,000); -..-.- 
Grand aggregate. ___|5,795,000| 9,944,700| 96,735 ,000| 4,947 ,000/1,172,000|2,872,000| 679,000) 388,000 52,000| 6,840,000 | 16,204,000/87,217,000| 9,483,000/1,511,000 
Comparisen, prevwk) -...-.|  ------ ,000| —35,000| —47,000| —77,000| +15,000| +6,000| —1,000 —23,000'—2198 000 +331,000| —39,000| +2,000 
G pens oon a eee tee —- 96 120.000 ————F| | ————————_ | ——_ | | ————— | ———— 
rand ager’ an 795, -944,700/96,129 ,000|4,982,000/1,219,000|2,949,000| 664,000) 382,000 53 ,000/6 863,000 | 18,402 ,000/86,886,000) 9,522,000/1,.509,000 
Grand ager’te Jan 15/5,795,000/10,038,300|95,681,000/5,066,000/1,286,000|3,051,000| 725,000} 490,000} 72,000'7,054,000| 17,367,000|88,675,000| 9,475,000/1,507,000 
Grand ager’te Jan 8/5,795,000| 10,038,300 94,805 ,000/4,997,000/1,280,000/3,270,000| 734,000] 584,000| 79,000|6,676,000|19,164,000'86,140,000| 9,406,000/ 1,514,000 
Grand ager’te Dec 31|5,795,000/10,038,300/95,657 ,000|4,950,000)1,249,000|3,290,000) 698,000! 575,000 79 ,000'6,729,000|15,253,000/86,665,000| 9,298,000'1,516,000 
Grand aggr’te Dec 34/5.705.000 10,038,300 /95,626 ,000/4,915,000/1,435,000/3,159,000| 717,000) 391,000 56,000 6,730,000 14,478,000 85,983,000 9,160,000}1,516,000 











Philadelphia Banks.—Summary of weekly totals of 


Clearing-House banks and trust companies of Philadelphia: 


We omtt two ctphers (00) én all these figures. 





Captial 
ana 
Surplus. 





$ 
103 ,684,3 
103 ,684,3 
103 ,684,3 
103,684,3 
103,684 ,3 
- | 103 3 





103 ,684,3 
103 ,684,3 111,788,0 207,825,7 


a Includes Government deposits and the item “due to other banks” (Jan. 29 
$171,537,000); also ‘“‘Exchanges for Clearing House’’ (Jan. 29, $19,775,000). Due 
qrom banks Jan. 29, $78,293,000. 























Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weaks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Jan. 29. Change from Jan. 22 Jan. 15 
1916. previous week. 1916. 1916. 
' 
Circulation............---- $8,228,000 Inc. — $22,000! $8,206,000! $8,200,000 
Loans, disc’ts & investments -|390,353,000 Inc. 2,030,000'388,323 ,000|387 ,792,000 
Individual deposits, incl. U.S.|339,481,000 Inc. 3,626,000/335,855,000|323,931,000 
Due to banks. .-........... 30,460,000 Dec 531,000 130,991 ,000 128,008,000 
Time deposits_......._.._. 16,036,000 Dec. 125,000, 16,161,000) 15,701,000 
Exchanges for Clearing House} 15,274,000 Dec. 2,210,000! 17,484,000] 17,268,000 
Due from other banks_.-_..- 37,536,000 Dec. 1,099,000; 38,635,000| 38,088,000 
Cash reserve__...........- 26,959,000 Dec 10,000; 27,269,000) 26,750,000 
Reserve in Fed. Res’ve Bank| 16,347,000 Dec 463,000! 16,810,000) 16,752,000 
Reserve with other banks.._| 75,204,000, Inc. 5,479,000) 69,725,000) 55,147,000 
Reserve excess in bank______ 4,7 3,000, . _ 366,000) 5,159,000) 4,622,000 
Excess with reserve agent__-_ 56,729,000 Inc. 5,429,000) 51,300,000) 36,707,000 
Excess with Fed. Res've B’k.! 1,567,000\Dec. 503,000! 2,070,000! 2,000,000 





Imports and Exports for the Week.—See third page 





preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 4 1916. 

The Money Market and Financial Situation.—It now 
seems probable that the steady decline of railway and other 
shares which was in progress during almost the whole of 
January was due chiefly to a pretty thorough liquidation 
of over-extended credits in the shape of lightly margined 
bank loans. This process was evidently completed early 
in the week since which a substantial recovery in share values 
has been recorded. 

In the meantime, President Wilson’s speeches and appoint- 
ments have attracted wide attention although their effect 
upon business in Wall Street is not definitely traceable. 
The President’s attitude towards the momentous questions 
of the time seems to have pleased his hearers and been 
generally acceptable, but how far convincing to those who 
will be called upon to act on his suggestions for military 
and naval expansion remains to be seen. This week will 
long be memorable for its record of German naval exploits: 
for the destruction of the Canadian Parliament House and 
for other happenings, mysterious or otherwise, some of 
which remind us again that the present war in Europe is 
exceptional in various ways. 

Business conditions the country over are little changed. 
Iron and steel production is enlarged by the starting up of 
new plants but does not yet meet the current demand. 
Railway traffic, as shown by published reports, continues 
in many cases to be unprecedented and the advance in price 
for almost every class of merchandise is unmistakable evi- 
dence of an inadequate supply. In view of these facts one 
is led to wonder what would happen in this country if the 
war should suddenly stop. Of the latter there is no present 


likelihood, however, and perhaps we shall have abundant 
warning of its approach. 


Foreign Exchange.—The market for sterling exchange 
has ruled quiet and about steady. There has, however, 
been quite general weakness in the Continental exchanges. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 72% 
4 72% for sixty days, 4 75% @4 76 for checks and 4 76 9-16@4 76 tLe 
for cables. Commercial on banks oer? days) 470% @471 and docu- 
ments for payment (sixty days) 4 71%@4 Fis. Cotton for payment 
475% and grain for payment 4 75%. 

There were no rates posted for sterling by prominent bankers this week. 

aris bankers’ francs were nominal 


o- agh- at 90 5, y Ae 1 bank ks minal 
an ‘or short. erman ers’ marks were no . 
Amsterdam bankers’ guilders were 41 for short. 
Exchange at Paris on London, 28.02 fr.; week’s range, 28.02 fr. high and 
28 fr. low. Exchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Checks. Cables 
Blige TOr GRe WOO... os cc ccc wccccecs 4731-16 476% 477 
OA a nnn cccenencanesecens 472% 4 75 11-16 4 76 3-16 
Mg Ey oT ieee 
i ih 5 87 5 86 
Low for the week.________..___._______ am 5 93 5 o254 
Germany Bankers’ Marks— 
High for the week_______..._-.._-_-____- Ete 74 74% 
Low for the week___________-_..______ Tae 73% 73 11-16 
Amsterdam Bankers’ Guilders— 
High for the week_.__._....._--________ me 42% 42% 
Low for.the week___.....-..._.________- mE eS 4111-16 41% 
Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 
8t. Louis, 5c. per $1,000 discount bid and 5c. premium asked. San en: 
cisco, 30c. per $1,000 premium. Montreal, 43% per $1,000 premium. 


Minneapolis, x F =) ae ; 
SST el Gi BOS ated te ae Be pen 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 N. Y. 414s at 114 to 11434 and $15,000 
Virginia 6s deferred trust receipts at 54. 

The market for railway and industrial bonds has been active 
and irregular. Transactions at the Exchange averaged over 
414 millions daily, par value, and of a list of 30 most active 
issues 11 have advanced, 12 declined and 7 are unchanged. 

Of the exceptional features, Rock Island ref. 4s are con- 
spicuous for an advance of nearly 5 points, New York Rail- 
way adj. 5s are 244 points higher, Third Ave. adj. 5s are 
up 14 points and Burlington gen. 4s and Hudson & Manhat- 
tan ref. 5s show a gain of 1 point. On the other hand, Insp. 
Copper conv. 6s have lost a point and some of the Erie issues, 
Ches. & Ohio 44s, Balt. & Ohio Conv. 4s, Inter. Merc. 
Mar. 44s, Reading, Sou. Ry. gen. 4s and Sou. Pacific is- 
sues show a decline of substantial fractions. : 

Southern Pacific, Rock Island, New York Railways, In- 
ternational Mercantile Marine, Lackawanna Steel and, of 
course, the Anglo-French bonds have been notably active. 
The latter have fluctuated between 9434 and 95%. 

Sales for foreign account, designated s-20-f, during the 
week amount to $1,000,000. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 2s coup. at 10234. For to- 
day’s prices of all the different issues and for week’s range see 
third page following. 

Railroad and Miscellaneous Stocks.—On the opening 
day of the business week stock market prices continued on 
the downward trend heretofore noted and added from 1 to 3 
points to their already substantial decline. At that time 
the liquidating process seemed to have been completed and 
a reaction set in which gave promise of restoring prices to 
their former level. As illustrating what had been accom- 





plished in this direction we note that from Monday’s low 
quotations up to the close on Thursday Canadian Pacific 
had advanced 534 points and Atchison St. Paul, Northern 
Pacific, Reading, Lehigh Valley and New York Central 
from 3 to 4 points. Of the industrial list Beth. Steel had 
advanced 2314 points, Texas Co. 17, U. S. Ind. Alcohol 
16, Crucible Steel 1034, Studebaker 10, Mexican Pet. 85% 
and others from 4 to 6 points. 

To-day’s market opened buoyant and prices advanced all 
along the line until about the end of the first hour, when the 
dispatches from abroad announced that official German 
refuses to accept this Government’s attitude in the Lusi- 
tania case. This was immediately followed by a sharp 
break in all classes of stocks. The movement was accel- 
erated by liberal sales for short account but before the close 
there was a reaction from the lowest figures of the day. 
The market closed feverish and irregular, however, and there 
was a feeling of uncertainty as to its future course. 

For daily volume of business see page 514. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 






































| 
STOCKS. Sales Range for Week. \Range since Jan. 1. 
Week ending Feb. 4. for 

Week.| Lowest. Highest. || Lowest. | Highest. 
Par| Shares| $ per share | $ per share \$ per sharel$ per share 
Adams Express----- 100} 100149% Feb 4149% Feb 4 147% Jani54% Jan 
American Express...100)' 300/130 Jan 31/130}4 Feb 3)|128%4 Janj\140}4 Jan 
Amer Teleg & Cable.100 100| 65 Jan 31\/ 65 Jan 31) 63% Jan} 65 Jan 
Am Writ Paper, pref.100; 100| 11% Feb 1) 11% Feb 1) 11 Jan| 13% Jan 
Assets Realization _.100} 100) % Feb 2) 6% Feb 2) 6 Jan| 8 Jan 
Associated Oil__---- 00 2,100 62 Jan 31| 66% Feb 2/62 Jan| 77 # Jan 
Batopilas Mining....20) 5,050! 2% Jan 31; 2% Feb 3)! 2% Jan| 3% Jan 
Brown Shoe, pref-..100| 100 Feb 1/96 Feb 1) 953% Jan| 99% Jan 
Brunswick Terminal_100| 1,300| 934 Jan 31\ 11% Jan 29) 9% Jan) 14 Jan 
Buff Roch & Pittsb..100| 100, 93% Feb 3 93% Feb 3] 93% Feb| 93% Feb 
Bush Terminal --_--- 100) 1,662)100 Feb 2119 Feb 4 Jan|119 Feb 
Butterick ._.......- 100| 300 29% Jan 31\ 31 Feb 1) 29% Jan} 31 Jan 
Case (J I), pref._--- 100} 100| 86 Jan 31; 86 Jan 31) 86 Jan| 88 Jan 
Cent & So Am Teleg_100 10135 Jan 29135 Jan 29/135 Jan/140 Jan 
Cluett, Peabody & Col00| 2,250, 72 Feb 1\ 74 Feb 3) 72 Jan) 76 Jan 
eee 00 400)11134 Feb 1112 Feb 1)110% Janj112 Jan 
Comput-Tab-Rec---100) 1,000} 48 Feb 1) 50% Feb 1) 44 Jan} 52% Jan 
Crex Carpet........ 100 50| 4214 Feb 2) 42% Feb 2) 4234 Feb| 4244 Feb 
Cripple Creek Cent..100| 257,43 Feb 2)}50 Feb 3) 43 Feb) 50 Feb 
Pregerred ........ 100 24,38 Jan 31; 38 Jan 31) 38 Jan! 38 Jan 
Deere & Co, pref....100| 100) 96% Jan 29 Jan 29) 96 Jan) 96 Jan 
Detroit Edison ---.-- 100, 100140 Feb 3140 Feb 3/1323 Jani\141% Jan 
Detroit United --..- 100 1,585) 76 Feb 2) 81 Jan 29) 70 Jan) 81 Jan 
Diamond Match._..100| 100105% Feb 2)105% Feb 2)105% Feb)108 Jan 
Duluth SS & Ati__-100| 100 5 Jan31; 5 Jan31| 5 Jan 6 Jan 
Granby Cons M S&P 100! 7,000) 90% Jan 31| 95 Feb 3) 85 Jan} 95 Feb 
Homestake Mining..100| 114130 Feb 4/131 Feb 4/126 Janj\131 Feb 
Interboro-Met v t c.100 200) 17% Jan 31; 17% Jan 31) 17% Jan| 20% Jan 
Int Harvester Corp..100| 100| 73 Jan 31|73 Jan 31) 73 Jan) 78 Jan 
Int Nickel pref v tc.100| 105/109% Feb 4109% Feb 4/109%4 Janjll1¥% Jan 
Kings Co E1L & P_.100| 263/129%4 Feb 3/130 Feb 3)/128% Janj130 Jan 
Laclede Gas-_-_..--..-. 100} 1,400,10434 Feb 410634 Feb 3/104}4 Jan106% Feb 
Manhattan Shirt-...100, 100,55 Feb 1/55 Feb 1) 55 Feb) 60 Jan 
May Dept Stores_..100| 200 50% Jan 31|\ 53 Feb 3) 50% Jan) 62 Jan 
Serred .....<<- 100102% Jan 31102% Jan 31/102 4 Jan\104 Jan 
Moi & “Se 50} 171, 81% Feb 1) 81% Feb 3) 81% Feb) 83 Jan 
Nat Cloak & Suit...100| 745| 75 Feb 3' 76% Feb 1| 75 Feb! 814% Jan 
Preferred __.-.--- 1 40011234 Feb 1/113 Feb 1/11034 Jan\113 Feb 
NYC&StL2dpf..100| 400 60 Jan 31/62 Feb 4) 60 Jan) 66 Jan 
Ontario Silver Min..10013,600, 6% Jan 31) 9 Feb 2) 6% Jan) 11% Jan 
Pittsb Steel pref....100, 350) 9534 Feb 2| 96 Jan 31) 9534 Febj100}4 Jan 
Tobacco Prod, pref-.100, 800100 Feb 1/102% Feb 3/100 Jan\102% Feb 
Underwood Typewr.100, 100 86 Jan 31) 86 Jan 31) 86 Jan) 86 Jan 
US Reduc & Refin..100| 1,280, 154 Jan 31} 24% Feb 2) 1% Jan) 3% Jan 
Preferred _......- 1,500, 13% Feb 3; 2% Feb 2) 1 Jan| 4 Jan 
Utah Securities v t c_100/11,055, 19 Jan 31| 20% Feb 3) 19 Jan} 20% Feb 
Wells, Fargo Express100| 400/128 Jan 29130 Feb 3/128 Jani1 Jan 











Outside Market.—There was an active market on the 
‘“‘curb”’ this week with prices on Monday suffering the heavi- 
est break of the year. An upward movement has been in 
progress since and losses have been more than recovered. 

altimore Tube issues were an exception, both the com. and 
pref. moving up steadily, the former from 64 to 73 4% and the 
latter from 84 to 89. Canadian Car & Fdy., after showing 
losses during the week, the com. from 66 to 64 and the pref. 
from 84 to 75, sold up to-day to 73 for the former and 90 for 
the latter, with the close at 70 and 88, respectively. Chand- 
ler Motors lost 5 points to 8814 and recovered to 92, closing 
to-day at 9034. Chevrolet Motor Car fell off from 126 to 
121 and ran up to 127. Cuba Cane Sugar com. was active, 
and after a decline from 46% to 45%, rose to 56%, with the 
final figure to-day 53. Driggs-Seabury Ordnance sank from 
145 to 138 and recovered finally to 144. Guantanamo Sugar 
advanced over 10 points to 77 and ends the week at 75. 
Kathodion Bronze pref. receded from 26 to 21144, but moved 
upward, reaching 25 to-day, with the close at 23144. Lee 
Tire was off almost 3 points to 48%, sold back to 50% and 
to-day at 49144. Midvale Steel, under pressure, dropped 
from 68 to 6334, advanced to 70%, and finished to-day at 
6734. Submarine Boat broke from 36% to 33 but in the 
upward movement reached 39 to-day, closing at 37%. 
Tobacco Products com. moved up from 30 to 36, with a reac- 
tion to-day to 33. The movement of Standard Oil issues 
was generally upward. [Illinois Pipe Line, after a loss of 
point to 179, advanced to 188 and closed to-day at 185. 
Ohio Oil rose some 30 points to 228 and finished to-day at 
225. South Penn Oil on few sales rose from 348 to 370. 
Standard Oil (California) was the most active, Gropetng 
from 380 to 363 and recovering finally to 370. Standar 
Oil of N. J., after weakening some 10 points to 497, advanced 
to 512. Cosden & Co. was heavily traded in down from 
18\% to 17% and up to 20%, with the close at 19%. Bonds 
active. B. & O. new 5s sold up fractionally to 102%. 
Chic. Milw. & St. Paul 4s improved from 955% to 95% but 
yielded to-day to9514. Erie conv. 4s from 88 4 fell to 87%, 
eens moved up to 89%, with the final transaction to-day at 

8- 
Outside quotations will be found on page 514. 
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RE. 
PER or froehitie 
Range for 15 
RE. Year 19 
hea ow heg al Y inth — 
Range y 100-ahare Lowest er share 
On basis of Highest — stile te 
per 1 
lg beni 2 fetes il! Ge eel tae Nee 
YO. GE e 12 Jan 1 Mar 96 
Ww HAN har: 10812 3 8 Nov 
“tne. | NE BxG ie) nee ine *4| 1003 Jan 3 63% rob ge 
RCENT. Week ds tool 98% Jan 3i| 115 Jan 15|| 67 July| 194 Nov 
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"Maa 48 |""4tie “ad | “48m 461s) “45 40, | “40% 47% 47 ° 3014104650) Din e Storage Hattery--100| 60%s3an 31) 66 Jan 4|| 63 
5 2 ae Jan 
27 27 | 2oi2 284| 27% 28% “iy 63" | %63 63%| 6213 $3 | "100 Federal Mining & Smelt..-100 B1'sJan 27) SrieJan 7] 20 
62 62 60's 61% a =| % "25 33 — +4 700| Do f-.-..-------- a4 $265 Jan 5/§305 Jan 13 Pe 4 
SBlte 32) Bile ls| 153 54), G24 52% Sah S8M) SS Bat 10 eas aida” eeeet0S Hes Sat of] HS, an 32 198 
*51lg 2 *290 300 285 116 |*1141g 11612 RR, - OE tapers 00) 168 4 J 3 82 
29014 29014; ---. ----- *114 116 | 116 ,000/General Electric ------ 100| 415 Jan 7/| 495 Jan 
Siidts 118. | ~~~ 70 "|"460t2 170%| 160 171 | 171. 171 paenty an8 See eet nee er atin. 208] 110% Neb 4] lintgten 3 2412 Jan 
aoe aaota ee, dpotuleds? 470 (9450 479 l9450%, 476 |*4501, M11 | 1410) | De pref vot ee @tis..-168) 110% Feb 4) 3isistan 3 2 
S450 479 | 450% A00u)e451 470 [9480 470, [natON 476 mie 73 46,850|Goodrieh Co (B F) ------- 100| 110 Jan 24| 113% Jan 8|| 95 
#111 114 | 111 111 aoe 6912} 6914 72%| 71% 73% ris 113 "460 pref..... Copper..100| 464 Jan 20) 51 Jan P| Dec 
Tots 114 \*11i% 113 | 112 118" | 113 Mim] 48 48%) 48 48 1,800 |areene Cananea Gop -=-25 43 Jan 3i| 47eJan 13 165g Jan 
*11012 471s} 47 1g 2212) 4,300 --20| 43 Jan . 1g Mar 
47 4713) 47 14 2214) 22% 2212] 22lg 222 tion Cons Copper - 1 13) 20%Jan 5|| Sig 
aa 23u| 32 324| 22 44is| 44i5 45ig| 4512 46 | 44te 2312| °1°700|{nternat Agricul Corp-.--100 So%Jan 13| 74°3an &| 8? Mar 
21'| 320i, 201s) 21° 2i°| 21, 2215] 23° 23%, 62° 63°| 31150 NT N 5-100] 106!aJan 7| 113% Feb 1] 90 May 
oo. 59 psi 50 + eR iit 15013 10% 1101g 111 | 4,300) Intern Harvester of N J-.- 116 Jan " i is 
59 11012 100| Do pref._-.---.--.-~ -| 161g Jan 2 
Lis 11915 #116. 11915 #116 110% w Tfa 1ste) 1612 17%| 165 '17%| 36,710 Int Mere Sarin is deo. ake oi santas eit nee 
*118 2 184! 17 7913) 180,500 poet 100) 197%, Jan . 
1g! 16l¢ 1714) 17 1 7833 8014; 74%, 2 (The) v t c_. 4 8 
SoBe atl aft abe] a8" ab] amt aati at al 298 iran Peer =n) 0, dan | 2 
206 ye = Jot 2 101g 1014 one tag 105g 114 $4 48 547200|_| Do Lackawanna Steel : 207 Jan 
2 / 1 44 835g , ‘obacco. 100 
“SP Se os": aoe Sis 84 | 81% 83% x 259 | 259 259 100/Liggett & Myers T 100 cai a3‘ 
S0% 260 (*252 259 | ---- ---- ---|*120 21tg| _._..- ee tr co ctfs_100 13|| 86 
a ie ee ee Go") 218% 20 | *164 20 | __.__- Loose- Wiles Hise 100 aclt ae 
“sists G07 816g BO "| *16%4 95 | 200 95 | 990° 05 | *90" 98 | 22222 4|| 16512 
* 95 Coe. OO: Paces Te .... ) 4|| 112 
saz 302 (Saaoie 189 ("ing a8 |*aas" 182 \Ciasy 188 [ier 8b 100] “Do bret-<- | ba 
ecae- *180ig 185 | 185 185 | 185 117 ~-| 11853 118%) ackay Companies. 17|| 643% 
oi ioae 185 *1161s cw (Oe Seek. “aes 80 | 801g 801g) 801g —_ 1,100|/M pret ue 3|| 154 
yo” *78 *66 7 Wain o etfs. 431 
obete pd oable = oF rh, B= a o's 711g 73le 69'4 — San Maxwell Motor Inc tr : ty 

6 4 Ig] 881g ’ 51 
Girt Si! Goin soil ale a A | 58% 54%| 52. SAle| 8-515 Petroleum 3|| 67 
ests 53°) 49% 51% 102% 106%| 10412 10612! 106% 1091s ro ly taal ar mg 4|| 17% 

06% 9 | * 17|| 42 
ee Se oe ee can” ine | aE” 100 | ae 8 36 37 | 17,800\Miam! Co a 
99 99 | *95 100" Sle 36 357% 37 | 37 4 75 610|Montana Power 3 ane 
37% 38 | om aan ovite 744| 74le 741g) ae. yee eee ete 245| Do : se er May 
e110" ut 110 110 |§110 +4 + i telenas 12312|*122 120 ee We ope Bisout 100 " 5|| 91g Jan 
Ip 1 Ig 12 : oa 
EDS Hees HES bo ib HSER, ane tas] “2 '2| 710 owe roesan 13) tga 
*12014 j 221g 23le 8 951g 9612 1 Jan 
a, 95 | +1 95, | 91" outs) 94 CaN 6) 701, O85 TON) 15,304 watomal sd 13) BS Be 
1 6 : 15 ;*11 leg F 
eH MS HEE HE TRB, SME, MEHL Meal 0 lutea bir beaes "S| Se San 
se aert| idoty 142 "| 148 14618! 145% 147) 146 iu 71. ‘71 | YaaolN 1a *Jen 15|| ge pee 
<. oe ne 4 69 70 + a +a or jaa 12% 127% ae oe wee & Teles 100 111% Jan 18 199% Dec 
1214 1214) -.-. -_-- “38 +4989 | *3612 42 39 =. 10st 107 5,500 People’s G L & C (Chie) --100 41 Jan 31 Jan 17|| 3512 —_ 
*39 0s «42 3833 39 1 10714} 107 107%| 107 107% 42\g 42%! 2'800 phia Co (Pittsb — 2912 Jan 31 Jan 17/' 15% 
106% 107, | 105% 10612) 10634 a SS ee ae 10,650! Pitteburgh Coal .....---- Tee eat son orl cata a Soe aoe 
41lg 41%) 41 %| 301g 32 | 31% 33 | 33 08 | 107 107!s} 1,400/ Do pref-..---------- 100| 534 Jan 31| 65igJan 4 = 
O6ie 10612| 104% 105! 105° 106 | 107 "57 | 56%  57%| 8514 57 6,250 | Pressed > deanna seat tia ee rl ate ee 1 10012 Aug 
1 2 551 6| Do _pref...----.-.--- 114 Jan 
"35" ioe | dint sorta! g103. 108 100° 104 e1isty 1178%l*115tp 117% 200) publ Sory Corp of W3--“100), 114 san $i 27 ieamem 37}: Wee Deer 
*103 Ig,*114 117%4)*114 12 16512) 165 166 | 3,900) Pullman Company-..--.-- 100} 4 Jan 
*115 117%) 114 115! 65 165l2| 166 167% 165s rH 5 5 1,000| Quicksilver Mining - - ----- 100} 5 Jan 4| g%Jan 26 10 * Mar 
165%3 166 |z164 164 5% Ble} 8 7 a ee Ae 1,500 Dref-- - ~~~ -~.--~ 100, 37%Jan 12) 44 Jan 5 M 
51 58g 5g S Tig 7% ad way Steel Spring -.--- 24/100 Jan 4|| 87 Mar 
7 7%| Ts 7% ahi, 38%) 38% 40 | sols 40 aye et ee ee 10| 22%4Jan 31| 25%3an sil toty Jan 
Bote 38's) 450 100°] 1007 100"| *98t4 "2abs| 2480 '24%4| 23% 2475) 27,200 Consolidated Copper--10) 23% Jan a i 
*99 1 22%, 24 | 2355 7g} 51 _53%| 50,000| Republic Iron rive 108 Jan N 
7g 241g) 223, 231g 4 i 54 531g 53% | ee 24| 1314Jan 10 312 Nov 
son 514] 4814 50 bois bol = 109 | 10912 110 110 use 1.410 Rumely Go (it) cits of dépoat at er 21; 26 Jan 5|| 71 
108 oSigl #22 28 | 812 d4tgl #12 1311 s4aie 14 23° 28 | 777777 De a Oo. 10018178 Jan 31| 188 Jam sileiseat nee 
cs re | oe top” sas | ae3 tan | 190 tea | Lao & Co 125% Jan |8| 12612 Feb 3/| 121% Jan 
*2Zle _...| *2Zig _.-.. = 2 180 80 182 182 mA "200 555g Jan 31 6314 Jan 3 24 
chee eal ciaele (9158s... |*2b6%e ésig| 507? 50°] 587 Ssig] 2,900 146 “Jan 29] 167° Feb 3|| 40 
*126lg __-- ee 57: 2 ,700 1 Feb 
"S868 oe ee aiss 160 19145" 147 *| 158 106 | 107 107 | gos 92 Jan 81| 6 Jan a0 43%3 
146 146 |*140 O712|*103 10712} 106 106 | 106 931e| 90 92 100 Jan 18} 87igJan 31 
#103 107 |*103 = *92 Q5le| *90l2 94 220'2 eal 87 BF 300 141% Jan 31) 167 Jan 3 o1 
= et & 871g} *87 88 | *87 ; 15314) 14712 152 | 94,600 110 Jan 22) 11353Jan 4 +3 
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om Se SS 193% 199 | 19712 200 | 201 7%|  75— 753i 2'000 28 Jan 27| 30 Feb 1 8 
67% 8 2813, 30 30 62 6lig 6llg 400 10912 Jan Dec 
281g 29 | 28lg 8 *60 64 | 62 1 an 31 Jan 4 
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* 1 2 6,636 77 Jan 
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eS) 2 2 SB) 8 PS) 2s Sea he Lise f 3.2 
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bd New stock. 
- tEx-rights. a Ex div. and rights. 
asked no sales on this day. Less than 100 shares. 


¢ Par $25 per share. 














New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interest" —except for income and defaulted bonds. 








BONDS 
N. Y. STOCK EXCHA 
Week Ending Feb. 4 





3 3 Range 
Since 
2. Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ending Feb. 4. 





No. 


U. 8. Government. 
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Cana! 10-30-yr 28.81936/Q 


Canal 3s g_...1961/Q -M 
Philippine Island 48. 1914-34\Q - F 
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aqaqaaaqaaaa 
2ean2e2ezaan 


Fereion Gevernment 


External loan4 4s 949 
4apanese Govt—£ loan 4548 19 
Second seri My 192 
**German stamp’’. 
Sterling loan 4s 1931 
Gold debt 4e of 1904 5 
berta—deb 4348__1924|F - A\t 


Tekyo City—65s loan of 1912___- 
tT hese are prices on the basis of |S5t0£ 
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34/| 977, 99 
10); 98 99 
6|| 981g 99 


105%, 107 


521g 56 

8} 65 65% 
232|| 94 95 
----|| 93 93 
25|| 87 88 
~---|| 8412 86l2 
55|| 87 = 881, 
4)/10414 107i, 
140)|104 107%, 
30}/10112 10134 
4|| 96 961g 
35|| 86 89 
5|| 89 90% 
21\}98 99 
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193|| 8614 89 
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Ohic Bnri & Q ( 
Joint bonds. See Great North 
Nebraska Extension o... Mi 


10214 1023, 
~----|/109%4 111 
11614 11012 


ref & imp 4s g..1955/J3 - 
lst consol gold 6s 1934\A 
Registered. ---- 
Pur money Ist coal 6s....1942|F - A 
Chic & Ind C Ry Ist 58...1936|3 - J 
Chic Great West Ist 4s 
Chic Ind & Louisv—Ref 68.1947/|J - 
Refunding gold 5s 1947\3 - 3 
Refunding 4s Series C_...1917|J - J 
Ind & Louisv Ist gu 48...1956/3 - J 
Chic Ind & Sou 50-year 4s..1956\J - 
Chic ' 8 & East Ist 4}4s_...1969| 3 
Chicago Milwaukee & St Paui— 
Gen’l gold 4s Series A... .¢1989)J 
Registered 


Gen & ref Ser A 448... -a2014/A - 
Gen ref conv ser B 58__.a2014|F - 
Gen’! gold 334s Ser B_...¢1989/J - 
General 1 


ue te te i tte OPO 


Convertible 4<s 1 
Chic & L Sup Div g 5s....1 
Chic & Mo Riv Div 5s 
Chic & P W ist g 58 92 

COM & Puget Sd Ist gu 48.1949 
Dubuque Div Ist s f 6s_._1920 


101 10212 
111)/101 102% 
28)|106ig 10712 
1057g 10712 


9714 9714 


Soe eo 


by 934 
Chic & Nor West Ext 431886-1926 


884g 8812 
10212 10353 
----|/102 102 
10214 102% 
10212 10212 
----||113 113 
10612 10714 
11212 114% 
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~~ ==||104% 104% 


“coe 
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15|| 9153 9214 
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1037, 10453 


10014 101% 
83lg 8312 





9 97 
116 118% 
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9g 
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28 
Za 


92 
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712] 10/| 8614 871, 
eeee 108g 1081, 


923 
Term & Improve 48....1923|M 
Warren Ist ref gu 
Del & Hud Ist Pa 
Registered 


a 





2} 12 
104//106 
86 10 
113% Jan °15/.... 


Conv 5s sub rects ..... 
ib & Sus conv 3s.....1946/A-0 
& Saratoga Ist 7s. 











No.|\\Low High 


5)| 97% 9812 
----|| 96 96 


98)| 923, 943 
----|| 251g 251g 
10414 105 
1}| 80 825 


51|| 721g 74 


<== «eee 


10514 10512 


1 
30}|10314 103% 
5}| 91 91%, 
----|/1071g 1071 


-<<= «<8 


10312 1037 


1 
3}/10714 10714 


96 
1141g 116% 
1121g 1121, 


ones eee 


-~--|| 106%, 10633 


a 


49)| 91% 94 


10112 1027 





10113 101 
é 2 101% 


8414 8612 


83 83 
740)| 63% 6912 
78|| 411g 48 


671g 70 





3412 36 
19}}10014 10112 
6 8 10 


Fg 
Ollg 92 


8 
110519 106% 





1041, 1041, 


14||10012 10012 
4/|10012 101% 


961, 97: 
108" 
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BONDS S3| price Week's 3 Range BONDS ae Price Week's 3|| Range 
N. Y. STOCK EXCHANGE $5 Friday Range or Since N. Y. STOCK EXCHANGE. § Friday Range or 3 Since 
Week Ending Feb. 4. a& Feb. 4. Last Sale Jan. 1. Week Ending Feb. 4. mm Feb. 4. Last Sale Jan. 1. 
Bid _Ask\Low —‘-High| No.|\\Low High Bid Ask\Low _ High| No.|\Low High 
Denv & R Gr ist con g 48_..1936|3 - J| 7712 Sale | 77 77%8 50) 77 7912 || Leh & N Y Ist guar g 48_...1945|M- S| 891g _._.| 89 Deo '15}/----||_... 2 
Consol gold 44s8_....... 936\3 - J| 831g 84 | 83le 8312 9'| 831g 85 Registered..........--.- 1945;MM- 6| .... «... sen Sadelaoeollaoen Sau 
Improvement gold 58....1928/3 -D| 79 8012) 80 815s! 15|| 80 827s |] Long Isid 1st cons gold 58..h1931/Q- J| 105 _...|104% Jan °16).-.--| 10473 1047, 
ist & refunding 5s..._... 1955|F - A| 5712 Sale | 57 5712| 139|| 551g 587% ist consol gold 48.......81931/|Q- J} 9414 -...|s94 Oct °15).---||/.... .... 
Rio Gr Junc ist gu g 58_.1939|J -D| 85 89 |109 Dec *12)..--||_... ...- General gold 4s_......... 1938/3 -D| 90 ....| 88 Jan °16|..--|| 86 90 
Rio Gr So Ist gold 48.___- Wa0is.- 2) BB scant GE BIE Ailedsellcsns sean Ferry gold 4}4s.......-. 1922|M- S| 987% ....| 9514 May’l4/..--||_.-. 2. 
Guaranteed _......... 1940}5 .<- 3) <.n6 cone 35 Nov’'lS|..-.|/.... .... & areas 1932/3 -D| ..-- .--- 9914 Oct °06/..-.|/.... .... 
Rio Gr West ist g 48_____ 1939|\J - 3| $76 Sale | 75lg 76 6) 75\g 78le Unified gold 4s_........- 1949|\M- S| 851g 861g) 8512 851g 1|| 8512 86 
Mtge & col trust 48 A_.1949/A-0O} .... 65 | 64 65 2} 62 65 Debenture gold 58_.....-. 1934|3 -D| -.-. 97 | 97 Jan °16)..--|| 97 97 
Utah Cent Ist gu g 48.a1917|A-O} -.-. --.. 90 Apr 14 ----| hee ah oe Quar refunding gold 48...1949|M- S| 88 Sale | 87% 88 4|| 8714 88g 
Des Moi Un Ry Ist g 58....1917|M-N| ¥9lg ....|100 Mar’l5/----|/_... .--- ee” pee SS 49\M- S| -... .... | Be ee PS eS ee 
Det & Mac. Ist lien g 48_..1995)3 -D| 90 95 | 90 Jan '16 -.--|| 90 90 N Y B& MB Istcong 58_1935|A-0} 10112 ____|101l2g Jan °16)..~-||/10112 10112 
Rs eS 1995\|3 -D| 85 90 85 Jan '16)----|| 85 85 N Y & RB Ist gold 58_..1927|M- S| 103 10312)102% 102% 5||10212 102%, 
Det Riv Tun-Ter Tun 4%8.1961\|M-N| 93% 94 | 94 94 17|| 931g 94 Nor Sh B Ist con g gu 58.01932/Q- J) 102 _...|102 102 11|102 102 
Dul Missabe & Nor gen 58._1941|5 - J} 10414 106 |104% Dec '15|----|/_... -.-- Louisiana & Ark Ist g 5s__..1927|M- $| 86% 95 | 971g Jan "16)..-.|| 9712 971g 
Dul & Iron Range Ist 58._..1937|A-©} 103 1037/1031, Jan '16)----)||10314 10314 |] Louisv & Nashv gen 6s_.... 1930|3 -D] 112 11212|112 11212; 11)/112 1121, 
Registered ...........-. 1937|A-O} ..-. - 06 Mar’06)...-||.... ..-- NE IN in 1937|\M-N/| 108%, ____|108%g Jan °16).---||108% 10833 
Du So Shore & At g 58.____ 1937\3 - J} 92 95 | 93% Jan '16)----|| 937g - 95 Unified gold 4s_......... 1940/J - 3} 96 Sale | 9512 96 58); 9414 96 
Elgin Jol & East lst g 56.._.1941|M-N| 103!2 103%|103 Jan °16/----||103 103 Registered............ 1940|\J - 3} 92 .-.| 94 Jume’l4)..--)/__.. .... 
Erie ist consol gold 7s______ 1920|M- $| 1107%g 111 (110% Jan '16)----||1101g 111%, Collateral trust gold 5s__.1931}M-N| 105 10553|105 Jan °16/..--||105 105 
N Y & Erie Ist ext g 48__.1947|M-N| 95 -...| 972 gume’l4/..--|/_... -.-- EH & Nash ist g 6s____- 1919|3 -D| 1071g ....| 10753 Deo °15)----||_... 2. 
2d ext gold 58......._. 1919|M $| 101% Sale |101% 101% 9'\1017g 1017 L Cin & Lex gold 4448_...1931|M-N| 107% ~.../|100% Jan '16)_.--||100% 100%, 
8d ext gold 4s...____ 1923\m &| 997g ....| 982 June’15) ----|}.... -.-- N O&M Ist gold 6s____- 1930/3 - J) 1155g ....|115lg Nov’l5}..--/)_... 22. 
4th ext gold 5s......__ 20\A O| 102!g _...|102 Dec °15)-.--|/_... ---- 2d gold 6s_........... 1930|/3 - J) 110% ....|109% May’15|----|/_... .... 
Sth ext gold 4s_...____ 1928|\5 Dj) 94% -.-.| 94 Nov'l5/----||_... ..-- Paducah & Mem Div 48..1946|F -A| 90 -...| 861g Oct °15)----||_... 12. 
NY LE& W Istg fd 78_.1920/M $| 11053 1111g/110%s 110% 1|/1105g 1107 8t Louis Div ist gold 6s_.1921|M- 8| 10712 ___.|1071g Deo "15)..--|)_... _... 
Erie ist con g 4s prior....1996\5 - J} 86 Sale 8614; 48)) 8514 86%, Pe SR ame 1980|M- S| 60lg 62 | 62 Jan °16|..--|| 61 62 
adehaniinnen 1996|J - J| ---- _---| 80 Oct '15|----||_... ...-]]| Atl Knox & Cin Div 48__.1955|M-N| 8914 8912) 89%, 8912) 14/| 87% 90 
Ist consol geri lien g 48_._1996|3 - J| 764 Sale | 76 76%4| 101)| 751g 77 Ati Knox & Nor Ist g 58..1946|J -O| 108 109%)111 Jam °13)-.--!|__.. .... 
BE atte Ska aes his 1 = Bl mame inne 761g Jan '16)-.--|| 761g 7612 Hender Bdge Ist sf g 68__1931|M- $| 10512 ee ee gt ee | eae 
Penn coll tr g 48....._._. 1951|F -A| 89 8914) 89 8912) 4|| 8834 8912 Kentucky Central gold 48.1987|J - J| 884 89 | 88 Dee "l5)..--||__.. ._.. 
50-yr conv 48 A......... 1953|A-O| 7153Sale | 7ll2 72 | 28) 7ilg 7212/) L&N&M & M istg 4348 1945|M- $| 100% ..-_| 997% Jan °16)...-|| 9973 99% 
"eee 1953\|A-O| 80!2 Sale | 79!g  — 80%4| 257)| 791g 84 L & N-South M joint 48..1952\J - 3} 80 85 | 82 Jan °16)..--|| 80 
Buff N Y & Erie ist 78.._1916|3 -D| 101 103's|102% June’l5 oie Sue siee Registered........... h1952/Q- J} ---- ----| 95 Feb °05|..--/|_... ._.. 
Chic & Erie lst gold 58. _.1982|\M-N| 106% ____|107 107 1)|105%4 107 N Fila & S Ist gu g 58____1937|F - A} 1061s ..--/1 106%, 106%, 
Cley & Mahon Val g 5s... 1938/3 - J| 103g _...|101 Feb “15|/----|/____ -..- N & C Bdge gen gu g 4348-1945|J - 3| 97! .--.| 97 Dec °14|-.--|)_... _L. 
Long Dock consol g 68...1935|A-@| 122 -._.|121!g Jan °16|----||12112 12112 Pens & Ati Ist gu g 68___.1921|F - A| 108%g 1091g|1081!g Dee °15)----||__.. __.. 
Coal & RR ist cur gu 68._1922|M-N}| 100!s 103 (1001 Oct °15)----/|/__.. -.-.- 8 & N Ala cons gu g 58__.1936|F - A} 1065, __..|108 Jam °16)----||10514 108 
Dock & Imp Ist ext 58__.1943|J - J} 1027s ____|1025 Jan °16|----||1025g 10253 Gen cons gu 50-year 58.1963/A -@| 102% 103 (102% 102%) 11//102% 103% 
N Y & Green L gu g 5¢_..1946|M-N| 9912 ____|103!g aug ‘12|----||____ _... L & Jeff Bdge Co gu g 48...1945|M- 8| *81 -..-| 821g Nov’ld 
N Y Sus & W Ist ref 58...1937/3 - J| 98%, 100 981g Jan °16|----|| 9812 98!2]] Manila RR—Sou lines 4s_..1936|M-N| ---- ...-/---- ecssile 
2d gold 4}48_........_ 1937|F - Aj --.. ----|100% Dee "U6)----||.... ---- Mex Internat Ist cons g 4s..1977|M- $| ~--- ---- 77 Mar’l0d 
General gold 5s.......... 1940/F - A} 80 87 | 88 Dec °15)----||_... ...- Stamped guaranteed -_----_ 1977|M- S| --.-- ---- 79 Nov’ld 
Terminal Ist gold 58__._- 1943|M-N/ 1C212 ....|102 Jam ‘l4) - ||... --.- Midiand Term—Ist s f 5s g-1925|J -D| ~.-- ---- 101 Oct °09 
Mid of N J Ist ext 5s_____ 1940|\A-O| 104 ....|111'2 May’l2)----||.... .-.. Minn & St L Ist gold 7s__..1927/3 -D| 110. 114 |105 Sep °15 
Wilk & Ea ist gu g 58__..1942|/3 -D| 86% ....| 86l2 Jan '16)----||- 8612 90 Pacific Ext 1st gold 68...1921,A-O) ~~~. ---- 102%g Nov'l5 
Ev & Ind ist con gu g 68____1926/3 - J) ---. ---- 106 May'l2}----|}_... ...- ist consol gold 5s__.__._. 1934;M-N| 89 90lg) 88% 891g 
Evans & T H ist cons 6s__._1921|J - 3} 90's ....| 90 Jan “16 ----|| 90 90 lst & refunding gold 4s__.1949|M- 8| 5712 Sale | 57 
ist genera} gold 5s__..... 1942;A-O} 60 ....| 995s Dec’ 13)----||_... ...- Des M & Ft D ist gu 48__1935/3 - J| ---- ---- 60 Feb ‘15 
Mt Vernon Ist gold 6s..._.1923;|A-O|} --- ---- 108 Nov’llj-.--//.... ...- Iowa Central Ist gold 5a..1938|3 -D| 89's 9112) 89 89 
Sull Co Branch Ist g 58_..1930|A-O|} ---- -.-- 95 Jume’12)..--||.... ..-- Refunding gold 48____. 1951\M- 8| 55 Sale| 55 57 
Florida E Coast Ist 444s_..1959|3 -D| ---. 94 | 93% 93%) 1|| 92 937%|| MStP&SSM cong 4s int gu.1938|J - 3| 93% Sale | 93% 937 
Fort St U D Co Ist g 4448__1941|3 - J| ---. ----| 92 Aug °l0)----|}___. -... ist Chic Term sf 4s... _. 1941|M-N/ ..-. ---- 9714 June’12 
Ft W & Rio Gr Ist g 48____- 1928\) - 3| 65 67 6614 Jan '16)----|| 6614 6614 MSS4&A Ist g 4s int gu.1926/J - 3} 97% 97%) 98 Jan °16 
Great Northern— Mississippi Central Ist 50_..1949|J - 3} 91% 93 | 91 Jan "16 
CB & Q coll trust 4s_____ 1921\J - 3| 987s Sale | 085s 99 | 412 99 || Mo Kan & Tex Ist gold 4s_.1990|3 -D| 784 7853| 7814 781g 
whan aise x IS = 3| bok OO4| Bee Bey te i sao A| 1, 980 | 88, Deeks 
Yaser A 1961/3 - 4 8 8 8 st ext gold 58........_. - s 
ST GRRE 1961\3 = 3} ~-.- ----| 96 Jume’l3)----||__.. ...- lst & refund 43.____.___. M- $| 525g Sale | 5253 525g 
St Paul M & Man 4s..____ 1933\J - 3| 97's -...| 97% 9733 Gen sinking fund 43}4s._..1936|J - J) 393 40 
st ie cae 1933|J - 3| 121% 122 (119 Deo '15)----||_... .--.- St Louis Div 1s ref g 4s _.2001/A&O} ---- 51 | 51 Dece'ld5 
Se PI 1933\J - J| -.-- -. --| 118% Apr °15)----||_._. ..-- Dal & Waco Ist gu g 58...1940|M-N| 69 ....| 99% Dec °13 
Reduced to gold 4348. 1933|J - J 10314 105 (103 Jan °16)-.--||102% 103% Kan C & Pac Ist g 4s.__... 1990|\F -A| 61 ~...| 78 J'ly’ 14 
pte sities 1933\J - 3) ---- -...| 109% apr "15)----||_... -..- Mo K & E Ist gu g 58....1942/A-O} 89!g .._.| 89% 8914 
Mont ext Ist gold 48...1937|3 -D| 96% _...| 96! 96%) 1 M K & Ok Ist guar 5s_...1942|M-N| 61 66 | 66 66 
i 1937/3 -D| ~--~. ....| 92% Nov'l5|---- MK &T ofT ist gu g 5s..1942)M- $| ---- 65 65 
Pacific ext guar 4s £....1940|J - 3} 89 -...| 851g Nov'l5|-.-- Sher Sh & So Ist gu g 5s_.1 5J-D| 50 62 | 96 May'l3 
& Minn Nor Div Ist g 48..1948|A-O| 90 --.-..| 801g June’l5)-.-- Texas & Okla Ist gu g 5s__1943|M- $ 69 | 69 Nov'ld 
Minn Union lst g 68....- 1922|/J - 3} 109% ..../109 Nov’'l5)-.-- igsouri Pac 1st cons g 6s.._.1920|M- N| 100%g 101 |100% 101 
Mont C Ist gu g 6a....._. 1937|J - 3} 123 ....|12014 Deo '15)---- Trust gold 5s stamped_..a1917|M- 8 91 14 8914 
B | —<= eene 361, May’06 ®2ece Registered wee wee a1917 M- 8 eanre one 82 Oct "15 
3} 109% ..../|108%3 Dec '15}---- 1st collateral gold 5s..... 1920/F -A| 85'g 88 | 83% Jan '16 
3 == ween ere -ee-\|eere Registered Seceeeeoeee 1920 F- A eecece S222 seca a 
D} 110%, .._./109% Dec °15)-.-- 40 year gold loan 48_..... 1 m-8| 43!l2 46 443, 
Feb 75 80 | 75 Jan ‘16)---- 7 lst& ref conv 58......... 1959|M- $| 431g 4512) 4412 441, 
Feb| 12 12%) 1253 12%) 50 8d 7s extended at 4%....1938|M N| 8llz 85 | 82 82 
3| 85%, 8813) 85 Jan '16/-.-- Boonv St L & 8 Ist 5s gu.1951|F - A} *86 -.../100 Feb ‘13 
4 2 ennai oane -<se!/-°"= Cent Br Ry Ist gu g 4s...1919 F -A eecee ones 61lg Dec "15 
3 Cent Br U P Ist g .---1948/3 -D/ ---- 60 | 771g Dec °13 
3 eee oaee O7% Jan "14 -oce Leroy & CV AL lst g . . 1926 J baad JS *86 eece 110 Mar’05 
O| S4ilzg ....| 84 Nov'ld)-..-- Pac R of Mo Ist ext g 48..1938|F - A| 90% 91 | 90 9014 
A} 88% _...| 86 Nov’l5)---- 2d extended gold 58....1938|J - J|$10012 Sale |100!g 10012 
3) ---- ~.--| 93ig Feb °15).--- St L Ir M & S gen con g 58 1931/A-O} 102 10212)102 102 
J} 96 971g) 971g Jan '16)--.-- Gen con stamp gu g 5s..1931/|A-O} ---- ~---|102 J’ly °14 
J| waco ----| 92 Aug ’l5)---- Unified & ref gold 48...1929|J - 3| 80lg Sale | 80 801g 
J| 83 Sale | 83 4 Registered ......... 1929/3 - 3| ..-- ~---| 80% Oct °12 
J; 83 88 | 8 Nov’'l5'..-- Riv & G Div Ist g 48...1933|M-N' 7413Sale | 74 74le 
O| 841g 8614) 83 Oct °15|---- Verdi V I & W ist g 5a___.1926|M- 8| .... ..--| 87 "15 
Oo; 83 88 |.--. core Mob & Ohio new gold 6s8...-. Jj-D w---|112%g Jan °16/...-. 
8| 84lg ....| 80 J'ly '09)..-- lst extension gold 6s....81927/Q- J| 107 108 |107 Dec 'l5j)--.-.- 
gar Pe ee, MA General gold 48.......... M-$| 74 ....| 75 Dec 'l5}.... 
O| 91 Sale | 894 9 26 Montgom Div Ist g 58....1947|F - A} 10112102 (100 June’l5/.... 
Ol ence suse 9514 Sep °12/..-- 8t Louis Div 58._........ J-D| 89 -...| 89 Dec '15)/.... 
N} 893g 8953) 89 89%) 5 St L & Cairo guar g 4s___.1931|3 - J| 88% .--.| 88% Jan '16)-.-.. 
3| 77g 83 | 83 Jan '16)..-- ashville Ch & St L Ist 56..1928|A-O/} 10713 108 {107 107 1 
N| 861g 87%; 86! 8714) 27 Jasper Branch Ist g 6s_...1923/3 - J} 109 113 {111 Jan °13/...- 
- NF... *14).--- McM M W & Al Ist 68_..1917/3 - J} 101!g ...-|103% Jan °14|-_.--. 
4g 1950\J -D| 911g Sale | 9llzg 911g T & P Branch Ist 6s...... J -J3} 10llg ....|113 Jly '04 
Litchfield Div ist g 3e_...1951|3 - J) ---- ....| 74 *14) ..- at Rys of Mex pr lien 4448.1957|J - J) ---. 50 | 52% Dec °15).... 
Louisv Div & Term g 3348.1953|J - 3) 81% ....| 81% 81% 1 Ga 48....1977|A-@| --. e-<-| 68 Oct °15/.... 
Registered............ 1953|J - 3) ---. -...| 83 Aug ‘12)--.- at of Mex prior lien 44s... 3-3) *50!g .-..| 96% Feb "13 
Middle Div reg 5s._...._. 1921)F - A) .... ....|123 May’99/-..-- 1 Nike RATE. 1\A-Q} ....{ 79 | 30 Aug ‘15/.... 
Omaha Div ist gold 38._.1951\)F -A| 69% ....| 71 Jan '16).... O Mob & Chic Ist ref 58_.1960/3 - J) ........| 40 e 
8t Louis Div & Term g 36.1951|J - 3} 69 76 | 681g Sep ‘15)..-.. O & NE prior lien g 6s..p1915|A-O)| ~-.. ----|101 June’l4|.... 
Gold 3}48......... ..-1951|\J - 3} 81 ....| 8l'g Jan '16)/..--. ew Orleans Term Ist 4s...1953|J - 3) ..-- .--- . 
Registered.......... 1951\J - 3) ---. -...| 81. Nov’l5|---- N Y Cen RR deb 6s w ba Mi-N| 115g Sale [114 11614) 954 
Div Ist g 34s_...1951|3 - J) ---- -...| 78% Jan ‘16)..-- Ref & imp 4 ye yee 2013\|A-O Sale 
estern lines Ist g 48....1951/F -A| 88 ....| 88 Dec 'l5)..-- N Y Central & H R g 3s..1997|J - 3 Sale 
Registered. _.......... OSAP <A) o--- ccculnsss:  cesciucse Registered -.......... 1997\J - 3| 8153 82%) 815s Dec 15)... 
Believ & Car Ist 6s...... 1923/3 -D| 10412 ..../117!g May’l0) -.-- Debenture gold 48....... 1934|M-N| 9212 Sale | 9212 
Carb & Shaw Ist gold M- 8) 86  ....| 9419 J’ly °12)..--||......-.]] | Registered .......... 1934|M- N/ ..-. ---- 91% Dec *15|..-. 
Chic St L & N O gold 58..1951|3 -D| 10S!g _...|109 Jan °16|-.-- Lake Shore coll g 3}4s....1998|F -A| 78 79%) 7 
Se ye AN ba RP hE 51/3 -D) .... -.--|114 Feb ‘1lj-.--||......--]] Registered ........... 1998/F-A| 78 80 | 78 Jan '16)-_-.-- 
3s. jemweeecececa 951 3 -D eee eons ---- JPM &Coctfs of dep ewen=s joo «= 877g Sale 7 877, 
eahiebinllncthia aiden 1951/3 -D| ..-. ..-./---- Se Mich Cent coll gold 3348..1998|F -A| 78 79%) 80 80% 
Joint 1st ref 56 series A. 1963|J - DB) 10212 Sale {10212 102%|  6//102 103!g]] #$Registered _.......... 1998|/F -Aj*_... 80 | 77% Jan '16)... 
Memph Div Ist g 48._..1951|J -D| 881g 891g) 86%g Dec '15/..-- Battle Cr & Stur Ist gu 36.1989/J - DB] .-.. ..--/---- ....-./-.- 
Registered_-........ 1951|J -B) ...- -..-|----  ----|---- Beech Creek Ist gu g 48...1936|5 - 3| 99% Sale | 99% 
St Louis Sou ist gu g 48..1931/M- $| 88 953) 98 J'ly ‘08)..-.. Registered ........... 1936/3 - 3) ---. ..--| 99 May’ll|-.-. 
Ind Ill & Iowa Ist g 4s__._.. J-3) 90% .__.| 9212 Jan °16).... 2d guar gold 58..... anoteeu © Gt OO cueslbcee§ 3 coaulunss 
Int & Great Nor Ist g 6a_...1919}/M-N| 961g 97 | 9712 Jan '16/-..-. Registered _........ TOGGIT *.ET nocd ecnblanca  escslosed 
James Fran & Clear Ist 48..1959)/3 -D| 92 921g) 9213 921g} 12 Beech Cr Ext lst g 3448..01951|A -O Giehiaoun.: Siaubaske 
Kansas City Sou Ist gold 38.1950;A-O} 70% 70 71 25 Cart & Ad ist gu g 4s__...1981/J -D) 8853 ....| 881g Nov'l5|_.-.- 
EE cI 1950/|A-O| ..--. ....| 63 Oct °00/..-.- Gouv & Oswe ist gu g 56..1942|3 -D| 103% ...-|/.--. -..-|...-. 
& impt 58....... Apr 1950|J - 3} 931g Sale | 93! 93%) 44 Moh & Ma! Ist gu g 48s...1991/M- $| 93 -..~| 9253 Dec '15)_.-.-. 
City Term Ist 4s_..1960|3 - J Sale | 88ig 887g) 22 N J Junc R guar Ist 4s... F-A| 91 -.--| 894 8914 5 
Lake Erie & West Ist g 58._.1937/3 - J) 9914 _...| 98 2 N Y & Harlem g 3s.... M-N;} 81 ...-| 85 June’ld5|-.... 
gold 5s............ 1jJ- 3} S83lg _...| 831g Jan '16)..-.- N Y & Northern Ist g 58..1927/A- ©} 10414 _.-.|101!3 Mar’15|_.-- 
North Ohio Ist guar g 58..1945)A-@0} .... ....| 98 Mar’l4j.... N Y & Pu Ist cons gu g 48. 1993)A - ©} $8953 Sale | 895, 90 48 
Leh Vall N Y Ist gu g 4448..1940/J - J) 1013, __..|101%3 10133 2 Nor & Mont Ist gu g 5s...1916|;A-O éaseldane eileen 
a mee inden ines ini J - 3} 100 10112|100 Dee '15).... Pine Creek reg guar 68-...-. J -D| 1141g -_---|113 May’l5|-..-. 
Vall (Pa) cons g 4s..2003|M-N/ 921! _.__| 92l4 Jan '16)..-- RW & O con Ist ext 58..21922;A-O} 10414 105!3/ 103% Jan '15)...- 
cons 4}48..... 2003|M-N ~---j101%4 Jan '16)..-.. RW&OT R ist gug 56..1918|M-N| 101% ..-.|104 June’l0)..-.. 
Leh V Term Ry Ist gu g 5e..1941/A- ©} 11012 11212}110 Jan '16|.... Rutland Ist con g 4}48...1941|J - 3| 84 851g) 81% Dec '15)..-- 
Registered.............. 1941/A-@/| 110 .._./111!g Dec ‘11)...-. Og & L Cham Ist gu 48g 3-J| ..-. 76 | 75 Deo'ld)..-.- 
Leh Val Coal Co Ist gu g 68. 1933/3 - J) 10353 ..../1051g Jan °16).... Rut-Canada Ist gu g 48. 1949/3 - J) ..-.----| 92 June’09)-.... 
snissipiatiko ~--~.-. 1933/5 - J|/*106 ....|105 Oct °13/...- St Lawr & Adir ist g 68...1996)3 - 3} 98 -.-./100 Oct °15 
1st int reduced to 48.....1933)3 - J) ..-- -e--|---- 8 <0-~/|---- 2d gold 6s.........-.. A-@) 103 ..-~-/1191g Mar’l2)_.--)|.... -.-- 















































© No price Friday; latest bid and asked thie week. @Duo Jan, Due Feb. 4@Due April. ¢ Due May. g Due June. & Due July. 
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& Due Aug. o Due Oct 
8 Option sate. 











































































































d Page 3 [Vou. 102. 
New York Bond Record—Continued— — 
510 #3 Range 
— = BONDS Bred 
BONDS : res nb oof He ‘since || N. ¥. STOCK EXCHANGE. Shy | a" || Jan. 1. 
Range or . ¢ . 
ae! Week Endl aa. 2 rook. Last Sale |\% Jan. 1 Week Ending 7 No.|\Low High 
ng.F Con. ----|]---- -2-- 
— oe Aion High NeiLow Mish} Bere Marquute (Ces) eR fal ----|| 74 74 
N XY Cen &H RR py 1922/3 - 3} 99 ~...| 9614 Nov'l5)/----||. 84%, “867 1st consol gold 58--..-- pa A-O| _... 62% sqemmacrr 2 nee 
Utica & Bik Riv gu g 4s... ‘ 85 86 | 85% 86 Pt Huron Div Ist g 58... ST sco ee ceceliccne cone 
Lake Shore gold 3 }4s..... $907 r 3 831g .._.| 81% Oct "15)----||.... ... 1g|| Sag Tus & H ist gu g 48_.1931|F . ----|| 50 50 
ture gold Garr 1938 M- $| 9512 95%) 9515 eee 134. oat O58 *|| Phitippine Ry ist 30-yr et 4s 1949 :: 10612 10814 > isda 
*degitared = a Agai|M-N|  swe-| 4th Jan “i6|.---| Of Oi Mist consol gold Sa--------1943|3.- 3) -5-= 5 __ DA Baia 6a 
ah ~ > B12 mann) onan nlnnn=||---- = === en gold 4s... 1997/5 - san ----|| 92% 
KsAaa mano 68... Fae = 3| 106 .. - =~ -|10412 Deo + pam | apa ee AA ghecolweotes La a6 04 98 coon] BS OO 
"| RR ist 5s_.... [oaetila ama smeh é 5 - ebtillonan othe 
Pitts & 1 Erie 20 g 80. 41928 Fa a8: ~claee tan OOo 2 Atiantie City guar 10622.1961\J - 3 oS wee 5|| 60 “60 
a eeieahied as teeald - 1 4 ie Bars St Jos & Gr Isl Ist g 48.----1947/2 - J] 30 90 aes tae 
Mekeos & BV letg 63.1018|3 - 3 + Sadlatged (2 SP pla abe Bee ee Tren ae oe earls 3] 1ae% Gale pea 
1|\M- 8 General gold 58...--.... ad ---- - 77" S6ta 52 
tieignn entra S.---1031/M- BL SST AR comne te -to00|y J) 70-5. So 
_senaiamererataa” +! yp Trust Oo certife of depadit..|-- --| ---- . 10|| 4453 48% 
Hegistered -----...1940|3 - 3 Trust Co cer od Peep beh past Reh 
J L.& 8 let gold 3348.--1951 MON iiiesiie Gee let gba 19d7 o “69% 2777 ----|| 71lg 7212 
a ang US Agr A-O Refunding gold 4s_.... ent oe =*""ll"967 “907 
20-year re Ot tape > Plan ale | alles ~~~ vedbempemat 1] He B Sere zeae; a 
™ Registered =n ---1937|4-@ Tet fo “etemped._|"- --| 63 “6a ““iioo1g 11014 
4____---721931|M- 23\M-N 8 
weet ore tot de wuat---230112- 3 EOFiSSMNprietsissa-8) 28 salsa 
oq tr Se.) 015-22|M- Wi) 1 haf BOSS R&B iste 64-1019/6 - o sete T6 se 
NY C Lines eq tr 58__ 3 - J} 100% ..../| 98 Sly °14)----//_ 2. LL le St LS W Ist g 4s bond ctfs__1989)) 62 69 -+--|| 6212 3 
Equip trust 434s. _ 1916-1925 991 991g Jan °16|----|| 97% 991g bond ctfs_p1939|3 - J , ----|| 65 65% 
N ¥ Connect ist gu 434s A..1953|/F - A sia: A ney oeneimate 1922/3 -D) G5, Obie ----|| 65 70 
NY NH & Hartford— 947\M- 8) 81% -...| 78 Oct "15)----||_... ._-- Ist terml & unif 58_..--- 1952\3 - J a ie we-z||---- -2<- 
Non conv deben 4s____._ io47|M-8| 73° ----| 63 Web 15|----||-777 7277 Gray's Pt Ter let gug 58..1947\J -B) Se aa = 4 
pt den aly ~ Bie... 19s4/A-0| 72 —Fatg ity "gin! 3 $05 Sits || 8 A&A Pass ist gu é0....-1943/3 - 3) soit ---j||10Lle 10118 
oo rie 1g| 8 4 ----1919|3 - “347 
Ries fated HS Mae RS} Be os eee WSOA"O) Sas as bbe 
on-conv deben 48...... ~ llg 72%! 72 4 °16 | ont 19 . we" o-\|---- --- 
Cony debenture 6o-.-----104s)3- 3] UgieSale 16 110%) 19/x1ai¢ 116 || "Gola 4a wamped ~~ 1B601A =O) aoe ac ACE 
Conv de’ ure 68....... af D  -meeblenp=  bhnne =... 7) ~ 
ee ee Oo tels - 2. 2. | ae ae soeeih -@) T1N GOR akesllossie ar 
mv debe -<-- ed | ..e19 re “Sas. wren||---- ---- 
en env ne ae) ae aan Redes woe-||2222 2222 a a eae 1008 222 weee||2222 222 
Non-conv deben 4s-___ ft | BURRS UES: sil MEWS id. weellen ae oon 58..1918/J - wis ak er-s||---- ---- 
Non-conv deben 4s____1956 3 86lg ....| 9914 Nov’l2)----/|__-_. ... eet as he ¢ tooe sae 1 ui : 
Harlem R-Pt Ches Ist 48.1954 F-A| ---. -.--| 901g June’12|....||"- == <= -- Consol gold 58........ 3)3- J) sos i657 ----||103% 103% 
BaNy Ake Myo ts ape oy! J 82 83 81% 83 Ga & Ala Ry Ist con 58- mei 7 ! 102!5 one i 3 103 
Cent New Eng 1s -- A Rebanbgiagae wai mann nn lenns ewan wnnn wg 58.1929) - —s I Ea 
Sartiord St By ist 4e....1980/ 06° | so5~ ----lic5 2 May? i6)----\|-2-~ 22. Sead & fon tat fen toas|y - 3] 101 --- . a 
Naugatuck iit let 4s --1954|M-N| 9llz ---- Ss Aus ‘l8|--2-||---- 7777 | pees Banas 1o40/J -B 7 /- aN a 
N'Y Prov & Boston 4.771942. 0 "31 “80% 82 eg ne teats - Bl c.-- 509)! "S87 "89% 
NYW’ches&B lat ser 14348 '46|J - 3 107 Aug’09)----||_... .... || — Registered.........-- 71929|M- 8) 89's Sale 181/106 | 107% 
N H & Derby cons cy 5s__1918|M- N te BERD rata e 20 year conv 48........ 1934\3 -D| 106 Sale 83/90 91 
Boston Terminal! Ist 4s___1939|A - O oR Tenia ME. or eampeapirts 20 year conv ae F-A| 90% Sale Peet ae By Yo hl 
New England cons 5¢.---1945/3 - 3 99's Mar’12|-~~-||-7- > -- 2. Oe ee eat ene 8 SO. Pl ace “ge 28914 90% 
Consol 4s-............ 56) Apr '15|----||.... ..-. || Registered. _- id 3348__k1929|J - 7, ebinne 8654 
Providence Secu deb 43. hp | 99% Dee "14|-.--||" "7 > 222 Throush Ste tes cy ia 1984|A-O oo veenll es ettiins - 
seer & Springfield 1st bs. ed m-8 83% Feb *14/----||._. -... GH&SAM&P Ist 5s.. mT 4 1001, 2 a > 
vidence Term he ae et ne coeellsnne o-0- ~.19 she 2: ay 
wa Con East Ist 4348___1943|J - 4 8llg 84 | 41)| g07% 84 Gila lane fie ie M-N sone ida ---||10214 10312 
N Y O & W ref Ist g 48____91992|M- 8 9219 June’i2|----||____ ___. Frous as ce _.1933| M-N| 102% SAB uted ade 
Registered $5.000 on ly..91992 .s 7753 775g, «5|| 773g 775g ae ete tg 5s int gu...1937\J - J a " 1) O4tg 95% 
46.............. 1055 F-A| 80 84 | 83 Dec °l5|----||___. __.- Gen gold 4s int guar. ..1921;A-O iid |; aot ||n~-- ~~~ = 
Norfolk Sou Ist & ref A -..2 M-N| 9612101 | 97° Jan '16|----|| 97 97 Waco & N W div Ist g 6s 1930|M-N| ---- - 2 -||10014 100% 
Nort & Sou let gold 56_-- . . 1931 |" - A Bere seaeeee «OMe, Weicons: cities ll aa Ist gu g 58. .... NS = 3] 208% ~---\t00 guneaa\ cet 
wSmptovemest Aent p 00-_inea ALO] 1207 “igo gad Ael..-. 120° 120 Louisiana West Ist Ga. -- al A-O| 104g 105% 104% Suly't5|_-- pee? sae 
New River Ist gold 6a____1932 A:0 103% Sale | 9312 93%| 78|| 93% 94 me por edbcinad =221920|J - 3] ---- ---- 05 ee 
ag Ab 8 huey ae -0| 93 -_.. cme Deel 3a “80% “Gi || No of Gal guar g 53______ nd $23! idaty daie™? "23 |101% 10212 
Registered......._.___ 1 2 -192 + SS er 
Paes ms Ren peng 4s-2964)) - 3) ee ee lise ited! *e te hg BP Sh ae 10712 .-.- peer em S90 © 
ibe rec cer aman 3) HEY aR ee HHS) iuige al] Sees aa oee meter “a6 a 
10-20-year conv 48_____ a 117) 11712|11512 2 1 ist 4s... 1950/4 - ES cn tance 
10-25-year roy A pee yb 89% 90 Ol4| 24) 8912 90l4 Teen. con gold 58...1943/3 - 3 “50% Bote 155 91 
Ga T let guat gold s0.-1922|3 - 3| 103% "Bt ogigl I "01% 98% | Go Pac RR it rel de. —-- 1903/3 - 3| 102% Sale 158//10212 10312 
Cc Meade 2 Sa, a ¥ se®elleece osee 
mrceepr orien 3) BRS) BS Belg GAN BES octagon «3 ia Fi fas 
ae Aye nl verted “ae S- 2) 200 Se aoe 87 *| 306 i Develop & gen 4s Ser A__ 1956 aa S| 772 78% * " 
ieiapiinistilionsa occu 2 - a gia oe 
General lien goid 3. _~7~ See G | Sols nel Osis Dee "15|----||---- ---- Sion ie eed ic he eee o- 7 ee Se ~r22|| "ety Sétg 
wenn anne n-e lg .---| 90!g Nov’l5)..--||._ oo. ~_.-1951|J - a 1 10213 
dp yt OE I Sl ee ee she tee erase @-----20eRie : Ol eee on 10213 ~ 
StF & NP gen gold tor-- 929 | A| 110% -=22/110” Jan “16)-72-|/190" 198 Ala Gt Sou Ist cond A Ba.-1943|4 -B| 9 66" | "05% 96 
yap FAT pee LOR 1 5 ete 10978 Ook (15|----||---- ---- Atl& Char A L lst A 4ijel944 3-4 oon <amcllowsn eess 
certifica 2 -x-2|10a Dee t6\2222|"77- -77- |] AS Ghar AL tat 4 aise 1948/5 - ones <waepdak meee 
8t Paul & Duluth Ist 58_.1931 A. o| 101% 2222|l0a Dee "48\2222\/7277 7777 me | & ~pebenictorenene: °° ‘45 “Gi i =v ath aal 
lat oie gold 4e-"""~"1908|2 -D| -,-» "90-| 0 Nov'ts)---2)°-7> 2277 Atl & Ynd ist ¢ gar 4a---1040/4- 0) “75% Soa 
“yr ons wd reen We ae of i03u ----|/1031 2 
we ee ot "Co'let ¢ 68._1933|3 - | 11ip 112 ee tt titi En See Gu Div # fa_---1030 a0 - J issn 7772 6 |10513 iat” 
or erm -- Sale a iodi 1\) 9912 1 
3- J 87% Con Ist gold 5s...._... 98ig 101 2 
Coogee. Wash lst & ref 4s__ 1 D| 93 94 | 93 _ 93 93 94 lien g 58 ee M- 8 3| 57 
Pacific Coast Co Ist g 56___1946|3 - 98 Deo 'l6/.---j|.... .... E Ten reor ~_._-.1946|A-O} ---- 1 1o7te 
M-N| 984... . Ga Midiand ist 38_.__._- 107% .__ 107% 
Pennsylvania RR Ist g 48_--1923 M- $| 103 ..../103 Oct °15|----||_ = Lo. Pac Ry ist g 68._....1922|\3 - J torts --||108 108 
Consol gold 58._...._--_ soe MN| 98g “00 7| 901g Dos 18 nn | Meee Ga Pac Ohio lst g Ba. 2.719253 - 3| 1084 ..- isis tia 
Consol gold 4s.._..____- 1943 Hh 99% Sale | 9912 997g! 30 100 Knox ‘er wns lien g 58.1945\3 - | 100 __.. Mite wire dull 
Consol gold 4s... _..__.. soca - Sale |1 106 | 38//10512 1061s || Mob & Bir p _.1945|J - 2| 68 ME we apg a 
Consol 4348 ....-----2- 3o5|5 -D| 102% Sale {Lol%™ 102%] 158|{t0a2 1oec® hice Tela tesa AO 102% --. peraeron <> - 
General 4343 when issued Letra S| 9612 967% 96%; 3/| 96%, 96% Rich & Meck Ist g 4s....1948|M N A Som 11162” 102 
Alleg Val gen ap Ay EE ot pi Me ecient 96 8) 96 96 So Car & Ga Ist g 5s_____ 1919|\M-N waa Ree A, RN a 
AD La We 1943|M-N ----| 99% vever PN ieses Sade Virginia Mid ser D4-68 _.1921 3 ae oss porliieesms- 
Bene Bay 2 hon let ¢ 58. 2924/3 - ; 5 patil pag spervieae cana MEAT TR os eee | mM - s 12ig ence nan i03t2 10414 
heise in ¢ to. sear a7 2 O9ig ....| 99lg Dig 991g 99g ps cee OS IRE 1936 m-N toa 103 ----||1021g 10212 
"w'n Ist gu 68.-2003/5 - J| 102% 103 ~---|| 90° 9012 
Ivania Co— 3 _|101 1017s} 6/101 102 Va & So'w'n 1958|A-O| 8 ie = 
Guar Ist gold 4348... __ eal. - 3] -oee 2zzz{t00% Deo 15}. [eo 293 O8 W istay gade 19R|F A ~se- “"7"ll-o5° “és 
istered. — -———— 1937|M- 8| “85” ~-2-| 8615 Jan ‘16|----\| "Seip ~aéig Dona tenes tokens sD . © “277 ]] 9812 997% 
Guat 338 coll crust reg A-1987/M- S| 85 ---|,85 Jan °16)----|| 85 85 || Spo A of StL Ist g 4348._--1939|A-0| 99% i061 ~9)/1031g 10614 
Guar ya wy ry oe ptt M-W| 997% ~...|1001s Jan 16 ----|| 99% 1001, —_- alg gold 5s... 1804-1944 y-A Meg ba 3g 23 
gu @ 3340... SB cect OS BD Wlsssilneee aces dstg 4s.......1953|5 - ; a 
Guar 334s trust otfs C____1942|J -D “861 85 Jan '16)..--/| 85 85 Gen refund sf g 4s...._.. 1930|A-@)} 10014 10112 eoss 2s. = 
Guat 1626 ent god --19311A-0) $5, S04] Sty ous "iS Be Os Teg Pag iat gold a= 2000)4-B| 90° 9 =| 35 Bh 
juar ear ~ -| 92% May’l4)----||___. ...- || Tex & Pac lat gold 58... . 2000| Mar =o 
-N| 931g ... 4 2 Bo siabih<ol ¢ 91 eee 90 
year Saar és otf Ser B.1063/8- Ni 93 waco} 0 Den BSle-.-...- 2.2. 2d gold 5e......1931|9 - J| ---- 89% gl 
Gl Marine que dige-ccinasli-N| 99 2-2) Bru Aug a8|-c2|---- —---] Ea Siva e tetg Lett 66 109018 =) co 98 “2T7 ios” io 
Ol & ¥ gen gu g 4)40 cer A gE 104i =---|104 Dee AB l-s--||---- --*- we? AE Die loka be. .72 kash 278 les n veoeaipl 
Bro 7a -- + ----- 7g ----| O1l4 Feb °12)-..-/). 2. _ oe ~~~" 1935| 3 - o=-- ea) Seaey 
+l og 1 agate ae | 7 ieee oe ba | a “Kan & M iat gag t _ 1990|A-O| 83 8512 “=7"1] Be S0% 
Series © 3i48----.-..- 1D50|F - A| 84% 2222| 83% June’l’)----||..-. ...- bey: ' | teleeonee i Me + ~“"3i| go 61 
de & Pitts Ge g 3340 B__1940/J - J} 86% ----| 86% May'14|---~)|">-7 =<" vot P & W tet gold 40-2 -~~- 1917|3 - 4 821 ----|| 83 83 
Erie & Pitts gu g 8 J-J3| 867% ..__| 90!g J’ly "12/--.-||_ | L & W pr lien g 348_1925\J - J oo 2 58 60 
eae een ne~-n-e ay 3-3 9814 981g 9812 9512 9858 || Tol St old 4a ..-.1950/A-O}|} 5912 Sale “ie 
Gate Gopenes tn on75--120hid - 2) Bas 9 | oe May'l4)---.||..-- -..- Goll we de § 8er h. eT A 18i2 ~~. ""illga” “a 
Pitts Y & Ash 1st cons Be_1027|M- "90." 2222) B81 Oot "18)-2--|[2222 2222 Ulster & Del Ist con's Sa. 1928|3 -D| 1002102 |101 Dec'is|-..-||°*. _&_ 
Tol W V & O gu 4368 A__1931|J - J oo <=} 08% June’lgi...-||.... -~-~ | Ulster & Del Ist con g -.1952|A-0| ~... ....| 74: Mar’l5|----||___. - 98's 
Series B 4368.._..__-- 33/5 - 3 ~=--| 9313 Jan '16|----||93ig 931g |] ist refund g 48... 713 - 3| 97% Sale 97%4 
Beries C 48_.--_- ~~ ~~~ M- & 201% i 103121017 101%|"~7\|10138 101% |] Union Pacific 1st g 48-—-_-- ils 31 OF Hees eese 
PCC & St L gu 4}4s A__1940 A-O| 101% -..-|10153  1017%| 15111012 1017 ae ee. Son aie 
Series B guar -..-...-- 1042|M-N} 101% ----| 97% guly'i)_---/[o-* = Sia || ime & ref 45\_--"-7"~~~~gao0g|M= 8] 91 91% 9214 
Series C guar ......__. 1945|M-N| 9512 -...| 951g Jan '16|-..-|| 95 9512 i } ol Fy g 4s_..1946/5 -D| 91% 92 10814 10813 
Series E aige guar gold_1949|F - A 93 osuee =. pa, Pediat: Meats tl Ore Short Line lat g 6s___ 1922 4 =4 loge pease 106 10612 
Series @ 4s guar.----7-1967/M-W| 951g -=--| 92% Aug > heat epee Guar retund 45-7 _~_-771920|3 =| 93% re + fee letsin anal 
Series 1 8 @ 6a__1932|/A -O} 104% ----|104 Nov’l5|----||---~ =~ Utah & Nor gold 58._..1926|/J - J| 102% ___. 93% Oct °15|...-||.... -.-- 
in & Foca Be ene ae te Pl ee cites ev eel**o||"-- = =--- Ist extended 4s... 33\J- 3} 95 Mo yg 
Peoria & Pekin Un ist g 6a_- 1|M-N| ..-- ----| 85 Deo 'l5)..../|-2 22 2222 Vandalia cons g 40 Ser A" 1055) - A 90 ----| 93 Apr *13}.... veer ee= 
06 eold 4348... .----.-. 1955|5 - J) .... -..- 111g June’15)---—||---- .--. Consol 4s Series B.......1957/M N| 90 _..- Sep aan tocol 
ae t-~ene - S oe ae 14 | 10/14 14 5 Bat gui 4348-— 19845 ~ J) ---~ 87 | 421g Aug *15)_... 9712 “98%3 
Refunding 4s-.... -- . 83 | 75 Deo '15)....//.... .... e 1962\M-N| 9812 Sale 
Chic & West Mich 5s_____1921|J °) 58 Series A---- . @ Due Des. 
J b Due July. &DueAug ¢ Due Oct. 
Friday; latest bid and asked. «Du Jan ®8DueFeb e¢DueMay 4g Due June. 
® No price ; ss 
eOption sale. 
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BONDS £3| price Week's #3 Range BONDS ss Price Week's |33|| Range 
N. Y¥. STOCK EXCHANGE. § $ Friday Range or Since N. Y. STOCK EXCHANGE. | 2 Friday Range or |8$8 Since 
Week Ending Feb.4 gg | “% Feb. 4. Last Sale |™ Jan. 1. Week Ending Feb. 4. mA Feb. 4. Last Sale |% Jan. 1. 
Bid Ask\Low  ‘High| No.||Low High Bid AskiLow  High| No.\|\Low High 
Wabash Ist gold 6s_____.__ 1939|M-N| 10414 Sale |10414 104%) 38;|10312 1047 |] Trenton G & El lat g 6s_...1949/MI- 8) 10012 - | tut+y June’ t~) ----|)---- ---- 
7 9 see ge 939/F -A| 9912Sale | 9912  99%3| 33/| 98% 100 |] Union Elec Lt & P Ist g 5e_.1932|M- S$ ..-. -- Se St Dime aies wcne 
Debenture Series B_____- 1939|\J - 3} 70 HO | 90 Sune'lz ove] sioaie amine Refunding & extension 58.1933\|M-N| .... .-. | 89 Mar'l/|.-..)/-2. -22 
iat lien equip s fd g 58...1921/|M- S| 9644 ____| 96's Jan °16|----|| 96'g 961g Utica Elec Lt & P Ist g 58..1950/3 - J} ..-- 10214 Mar’l6)..--/|.... .... 
ist lien 50-yr g term 48...1954|53 - 3} 70 ....| 65 Deo °15)-.---||..-. ---- Utica Gas & Elec ref 58....1957/J - 3} ---- ~--- Ge Mie BOlsennllasun osee 
st ref and ext g 46_______ 106812 >4 3) ‘dcaaiwets SB. Oeb °16) .6--ledoa ante Westchester Lte gold 5¢....1950/J BD) ludig ..__|/103% Nov'l5|.---||/..-. ---- 
Cent Tr ctfs aest paid .....|-. | «os o-o% 103 Des '16)...-|jicas cove Miscellaneous 
Ho eam part pald.. 4. |eu <.| aes o0s satin ‘aiaseahail iin a Bisa: hase Wis Adams Ex coli tr g 48____-- 1948|M- 8) 847% 854] 85 85 1} 84 85lg 
Cent Tr stpd ctfs asst paid _|.. . | ---- ---- 10a MOV Wisnesledka cana Alaska Gold M deb 6s A__..1925|-. _.| ---- 114 |11212 Jan 16)... |/112 117 
Do asst part paid. wae Re ee ee ere aonsliews. sath e Armour & Co Ist real est 4348 '39|3 -D| 945s Saic | 94 9434; 76)| 931g 9434 
Equit Tr etfs asst paid _._.|.. ..| ---- ---- 107 Jan *16\----||i07° 107” |] Bush Terminal ist 4e____-. 1952|A-0| 8612 8712] 8812 Jan '16)-.--|| 8612 8812 
Do asst part paid__.___- 4c, | eee pee 4612 Jan '16|----|| 46!2 4612 eS “Sy eer aa 1955|3 - 3| 8712 Sale | 8712 8712 5}| 871g 881g 
Equit Tr stpd ctfs asst paid|_. ..| ---- ---- 10414 Jan °16).---||10414 10414 Bidgs 5s guar taxex__.___1960)A-G| 89 90 | 88%, 8814 3)| 871g 881g 
Do asst part paid_______|.- Me eer arya 4512 Jan °16)--.--|| 4512 48 Chile Copper 10-year conv 78 1923)|\M-N/| 132 Sale |131 132ig} 218)}131 13514 
Det & Ch Ext ist g 5a_.__1941|J - 3| 103 -...|103 Jan °16|---.||103 103 || Computing Tab-Rec 6 f 6e_.1941/J - J 8312} S2lo 83 82 85 
Des Moin Div ist g 4s_...1939)3 - J} 80 ----|} 80 sug ‘12)----|}..-. --.- GranbyCons M S&P con 68 A '28|M- N| 107% Sale | 107 108 69||10412 108 
Om Div ‘st g3s____._- 1941|A-@| 72 76 | 76l2 Dec "15)----||-..- -..- eS EO ae 1928|M-N/| 108 Sale |106% 108 | 151)/10334 10814 
Tol & Ch Div ist g 48_.__1941|M- 8} 80 -.--| 66lg July'15)----||-... --.- Great Falis Pow Ist s f 58_.1940/M-N| 99% 100 | 997g 100 31\| 9914 100 
Wab Pitts ‘erm Ist g 4s __._1954|5 -D 2 2%) 2 2 6} 2 414 || Inspir Cons Cop ist conv 6s. 1922)/M- S| 181 Sale |174 185 | 164/174 191l,g 
Cent and Oid Co! Tr Cocerta_ |-. -- 1lg Sale 1lg 17g 5) 1 334 5-year conv deb 68______- 1919/3 - 5} ---- 176 |174 180 35'|174 192 
Columbia Tr Co certfs..._. Se 1% 63 24 Jan '16|----|| 1 31g |] Int Mercan Marine 4%4s____1922/A - ©} 10112 10212|102 102 8 06% 1021, 
Col Tr ctfs for Cent Tr ctfs.. |... -- 1 3 1l4 114] 10) tg 3% Certificates of deposit.__..___|.- --| 10012 Sale |100 102 |1758)| 95ig 10212 
@d gold 4e._._._._._______._ 1954|3 -D \4 lg \4 1g} 27 1g 7g || Int Navigation Ist sf 5s... 192¢|F -4| 99 Sale | 99 99 19|| 91% 9912 
Trust Co certfs........... |-..-| ---- % 1g} 61 1g % 1) Montana Power Ist 5s A_. 1943/J - 3| 97 Sale | 96% 97 26)! 951g 97 
Wash Term! ist gu 3%e____1945|F -A| 83% --..| 83% Jan °16|----|| 8312 83% || Morris & Co Iatsf44s_.. 1939|J - 5| ---- ---- SS  Wev'13).... ss S eae 
let 40-yr guar 48 _____. 1945|F -A| 9312 Ewe S| eae | Sverre Mtge Bond (N Y) 4sser 2__.1966|A-@| -.-- ---- SO Apt 34): sia <gee 
West Maryland Ist g 48___.1952)|A-@} 72 Sale | 71 28/| 71 72% 10-20-yr 5s series 3.____..1932|J - 3} 94 9512) 94 9412} 19/94 9412 
West N Y & Pa Ist g 58... _1937|3 - J| 104g __../103% Jan '16)--- |/103% 103% || N Y Dock 50-yr ist g 48... 1951|F - A| ---- 7612) 75'g Jam °16)-.--|| 75lg 75lg 
Gen gold 4s____. ______._ 1943;}A-O} 82 8lig Jan °16|----|| 81g 8llg]]| Niag Falls Pow ist 58_____- 1932|3 - J| 101% 101%4|/101 Jan °16)-~--||100% 101! 
Income 5s......-.._..- 41943| Nov| 25 20 Deo °15)----||.... -..- Ref & gen 68 ________ 1932|A-} 1045 ..22 jcMticn siKe 
Wheeling & L E Ist g 5a __.1926/A-©! 99 10112) 98 98 1/} 98 102 Niag Lock & O Pow ist 58. 1954|M-N| ---- ----| 99 Nov'l5} ---//___. -.-- 
Wheel Div Ist gold 5a _._1928|J - 3} 95 98%) 9914 Jan ‘16|----|| 9914 9914 ]] Ontario Power N F Ist 5s  1943|F-A| 9412 9434) 947, 9478 1}| 94 95 
Exten & Impt goid 58 ___1930|F -A| 94% -.-.| 96 Dee 15/----}/._.. _... Ontario Transmission 58... 1945|M-N| 80 ....| 89 Dee ‘l»)----|/___. ---- 
RR Ist consol 48. _._.____1949|M- $| 72 6912 72 69 72 | Pub Serv Corp N J gen 58__ 1959|A-0/| 9014 Sale | 90 9014; 47|| 897g 9012 
20-year equip sf 5s__ _..1922|3 - J) ---- ---- 90 Apr °14)----j).... ... Ray Cons Cop tst conv 6s__1921|/J - J| +--- ---- ASS Eee “1Sice- Hac... sac- 
Winston-Salem 8 B Ist 4s. _1960/J - 3| ---- 87%) 862 Jan '16|----|| 8612 8612]| Sierra & SF Power Ist 5s  1949|F - A| ---- ----| 924 Feb "14).-..|/____ ...- 
Wis Cent 50-yr Ist gen 4s _1949|/J - 3} 87's Sale | 86l2 87%4| 39!) 861g 8734 |] Tennessee Cop Ist conv 68__1925|M-N/| 118 120 /|119!2 120 11/1191, 125 
@up & Dul div & term Ist 49'°34|\M-N neal & 90 10) 8912 90's || Wash Water Pow ist 5s_. _1939|J - 3| ---- ---- BOSg JOB “26) 06s ices occe 
Street Raliway, , | Manufact:-ring & industrial 
Brookiyn Rapid Tran g 5s 1945|4~-@| 10312 Sale |103'g 10312} 25,/1031g 1031g |] Am Av Chem Ist ¢ 5e______ 1928|A-@| 1027, 103 {10214 10212) 10/102 103 
refund conv gold 48. 2002\J - 3} 797s 81 | 81 81 4) 797 81 Conv deben 5s____- -..1924|F -A| 98 9814) 98's 9814) 37|| 971g 984 
6-year secured notes 58._ 1018|J - 3| 101 Sate 100’ 101 | 47/|10012 101 || Am Cot Oil debenture 58 _-1931|M-N| 96% Sale | 9614 = 964 | 9614 9634 
BE City Ist con 5s _1916-1941|J 3) 1Ol!2 _.../101% Jan “16/----||10112 101% || Am Hide & L ists! ¢és __.1919|M- & 10312 104 |103%, 1035s) 32/1033g 1035, 
Bk Q Co & S con gu g 5s__1941))"-N| 91%...) 98 Apr "14)----)|_._._. ___- Amer Ice Secur deb g 68... _1925|A-©0| 87 8734) 8712 88 7|| 881g 881g 
Bkiyn Q Co & 8 let 5a... _1043|J - 3) -~-- ---- 101 May'l3)----||____ _.._ Am <melt Securities s f 6s__1926|F - A| 110% Sale |110’3 113 | 131//1107s 118 
Bkiyn Un El ist g 4-5s.__1950\F - A| 101 101%4/100% 101 20/100 101 |j Am Thread Ist coll tr 48____1919|3 - J} 98% 985s) 95% = 983g) || 977%, 98% 
Stamped guar 4-6e_. _ 1950,F - A| 10012 ____|100% Jan °16,----)|10033 100% |] Am Tobacco 40-year g 68__.1944,A-@, 118 ~~. |11912 Dec "15)----))____ -.-- 
Kings County E! ist g 48.1949|F -A| 845s ....| 85 85 2|| 8312 85 || Registered_........ ____ 1944/A-@0} .--- -.-- 121% May'l4} -..-||_._. -... 
Stamped guar 4s..____1949/F -A| 84'2 87 | 85 85 711 83 85 mene Be iss. as. 1951\F - Aj -<-. 94 | 94 Nov’'l5} ...-|/_... .... 
Nassau Elec guar gold 42 1951|3 - 3| 75% Sale | 75% 76%; 3/175 76% a Pea eee 1065119 - Al so-- <a. et = | SO Semapersd 
Coes See let 5e_....._- P-A| 98lgSale | 98!2 98%3) 6) 97 = 985g |] Am Writ Paper Ist sf 5e__..1919|J - 3} 70!2 71 | 70% § 704) 4/68 71 
Conn Ry & L let & ref g 4368 19613 - J) 100% ....| 9912 Jan "16)----|| 9912 9912] Baldw Loco Works ist 56__.1940/M-N| --~--. 10614106 Dee “15).--.|/____ --- 
Stamped guar _.....1061|3 - Jj 99's .--| 961g June’l4)----|/_. . Beth Steel ist ext sf 5s_____ 1926|5 - J| 10353 _.__|10312 1035} 29)|10212 10353 
Det United ist cons g 4348. 1932\3- J) 76'2 77 | 76 7614; 19) 741g 77 Ist & ref 5e war A____..- 1942|M-N| 1025 1023/1023 = 1025s) 66)|1017, 102% 
¥t Smith Lt & Tr Ist g 58. 1 m- 8) ---- ---- 84 Jan ‘14)----|).... 2. Cent Leath 20-year g 56____1925|A-©| 101% Sale |1015g 1017s} + 58)/10084 102 
Grand Rapids Ry ist g 6s _.1916/3 -D| 100 ....|100 June i4)----|)____. ___. 1 T POM a os 951\F - Aj ---- Qle| 97% Jan ‘15)-.--||__._. __.. 
Gavapa Elec consol g 5a .. 1962) - 4| 88% 91 | 87 87 1\|| 87 87 || Corn Prod Refsfg 5s._____ 1931\M-N| 9912 1001g/100'g Jan "16| --.|| 99 100'g 
@ud & Manhat 5s Ser A____1957|8 -A| 74!2Sale | 73% 75 57|| 733g 75 ist 25-yearsf5e ..____. 1934\|\M-N| 98%, Sale | 98%, 9834 1}| 9614 98%, 
44just income Se_____.__ 1967|/-. -.| 31 Sale | 30% 31 | 149) 301g 31 || Cuban-Am Sugar coll tr 6s__1918|A-0} 102 Sale |102 1°2ig} _11/|10112 1021, 
“ Y & Jersey ist 5e_.__.. 1932) - 4; 101  __..|102 Jan '16)-. 102 102 Distil Sec Cor conv Ist g 58..1927|A-0| 73 Sale | 70 395)! 6933 73 
tmterboro-Metrop coll 4%4e 1956\A4-O| 75%s Sale | 75% 76 | 108) 7514 7612¢}| E I du Pont Powder 4%s__.1936|3 -D| 107!2 Sale [10514 10712) 25/|10214 10712 
{nserboro Rap Tran ist 5a 1966/3 - 3| 99% Sale | 993g 9912) 361'| 991, 9912 || General Baking ist 25-yr 68.1936|3 -D| ---- 85 | 8712 July 14)----|)___. ___- 
Maohat Ry (N Y) cons g 48 1900/A-O} 91% Sale | 91% 91%| 17! 91 9214 || Gen Electric deb g 3448__- _- 1942|F -A| 79 8012| 79 Jan '16/....|| 78 
Stamped tax-exempt... __ 1990/A O} 9214 Sale | 924 925g) 31/| 92 92% ee “a eee 1952|M- S| 104% Sale |104% 105 37||103% 105 
Metropolitan Street Ry— Ill Steel deb 4%6______ ._.1940/A-©O} 92's Sale | 91% 921s} 160} 90%, 92Ig 
Bway & 7th Av istcg 58.1943\4 ©) 100 Sale 100 100 1)| 9814 100 |} Indiana Steel Ist 5s__..- _- 1952|M-N| 101% Sale |10153 101% 84/1011, 101% 
Col 49th Av ist gu g 5e_.1993|M $| ---- 100 100 Jan '16)----||100 100 Ingersoll-Rand Ist fs__  @1935/J - J| e=-- ~--- ., BB ee | ee eee 
Lex Av & P F ist gu ¢ 5s_1993/M- $| ---- 100 | 99% Jan '16)-.--|| 9 Int Agricul Corp Ist 20-yr 5s.1932;M-N| ---- ----| 7812 Jan '16)-.. || 7812 79 
ast W 8 El (Chic) Ist g 4a. _1038/F A) ---- ----| 80 Mar'l4 Seti scne amie Int Paper Co st cong e.. 1918|/F -4| 102 Sale |102 102 12/102 102i, 
Millw Elec Ry & Lt cons g 5e 1926|F - Aj 10l'g ..-./101 Jan °16)----|/101 101 Consol conv s ft g 58_____- 1935|3 - J| 83% Sale | 83% 8314; -5|| 81-83% 
Refunding & exten 4448_.1931|3 - J| ---- Q2% Wen 15/----//. 2 2. Int St Pump ist sf5s__._. 1929/M- $| 77!2____| 78s Jan '16|----|| 75 785s 
inoeap St let cons g 6e _..1919|3 J) 100%, ..../100'g Nov'l5|----||_._. _._- Certfs of deposit_._.......___| .- 77ig 78 | 7712 781g| 14|| 741, 7912 
Montreal Tramways iat 4 ref ‘ Lackaw Steel ist g 5e__.___ 1923/A -©| 9914 Sate | 98 9914] 114!| 9712 9914 
80-year SeBSerA _ . _ 1941/3 - 4) ---- 95 | 91lg Nov'l5)----|).._. .... Ist conSs Series A _____ 1950/M- S| 9612 Sale | 95 9734|1236)|| Q11p 977 
Mew Ori Ry & Lt gen 4'48__1935|3 - J} ---- 85 | 78 Dec “i5)----|/___. __.. Liggett & Myers Tobac 78._1944/A - @| 12614 Sale [125 12614} 11)/12434 12614 
@ Y Rye ist R E & ref 4a. 1942/3 - J| 75!2Sale | 74% 75l2| 341)| 731g 75le Oe eet. okt ett oe 1951\F - A| 102 Sale [102 10219} 31/|10114 10212 
80-year adj inc 58.____ _.21942)A-O Sale | 5712 = 61!g| 893)| 55 = 6 11g || Lorillard Co (P) 7s________ 1944|A-@/| 126 12619)125%, 12573}  4//12253 126 
® Y State Rys ist cons 4348_1962|M-N| 8512 85%) 86 86 5i| 85% 86 |] Se.................._. 1951|F - A| 1018s Sale |101'4 10134) 44/10012 101% 
Portiand By let & ref Se. - .1930|M- | 944 99 | 95 Dec 'l5)----||_... _... Mexican Petrol Ltd con 6s A 1921|A-@| 109 ____/109 09 1|/10712 128 
Portid Ry Lt & P lst ref 6e_1942/F - A| ---- 80 | 80 Sep °16/----||.... .... ist lien & ref 6s series C__.1921|A-@| 109 113 {109 Jan ‘16/---.|/109 12512 
Portiand Gen Elec ist 5s. 1935|J - J) ---- ----|100 May’l5)-~-~||__._ _..- Nat Enam & Stpg Ist §6.___1929|3 -D| 975s 98 | 9712 97%) 9 le 
@t Jos Ry, L, H & P ist g 58. 1937|M-N| ~~~. -.-.| 98 Nov’08/----||____ _... Nat Starch 20-yr deb 5e____1930|J - J ---| 83 June’ld)-.--|)....  -.. 
St Pau! City Cab cons g Se _1937\9 - J} 99 -...|/100 Sep *15/---~|| .__ .__- Nationa! Tube Ist 5s_______ 1952|M-N| 1007s Sale |10012 1007/6100 1018 
Third Ave let ref 4e__..____ 1980|3 - J| 83 Sale | 8212 83 821g 8353 |] N Y Air Brake Ist conv 6s 192/M-N| 10353105 [104% 105 6|/10312 10512 
Adj inc 5s .._.... ____ a1960|4-O} 84 Sale | 821g 84% 843, |] Railway Steel Spring— 
Third Ave Ry let g 6s._____1937|J - 3} 107, ..__|107 107 7|\\106 1071g Latrobe Plant ist sf 5e_..1921/3 - J| 99% ____| 99% Jam °15).--- 100 
Tri-City Ry & Lt lst ef 5s__1922)|A-O0! 99% 9914 ‘ 69 nterocean P ist ef Ss __.1931,A-@| 9412 95 95 95 9412 951g 
Unde-gr of London 440... _ 1933/3 - J| ---- 94 | 95'g J*ly *14/----)|____ Repub I & S 10-30-yr 5asf__1940/A-©| 98% Sale | 97% 98%) 111 9838, 
Income 66...-.......... 1948) ----| -<-= 69 Jan '16/----|| 68 69 || Standard Milling Ist 5e._._- 1930|M- | 9712 Sale | 97 971g} 19)| 95% 971g 
Union Elev (Chic) Ist g 58__1949|A-@) ---- -...| 84 Oot '08/----//.-_. .. 2. The Texas Co conv deb 6s._ 1931/4 - J| 105% Sale 105 —=— 10544) 46/105 +106 
United Rys Inv 5e Pitts ias_1926|M@-N) 70!2 8014) 74 Oct °15|----||_... .__- Union Bag & Paper ist 58._1930\J - 3 80 Dee °15}----//__.. -..- 
Onited Rys St L ist g 4s____1934|J - 3| ---- 64 | 64 "1Blewwe||___. 22. Stamped __._._._.__..__. 1930|J - 3| ---- -.-. Ollg Jam °13)----||/____ ..-- 
8t Louis t gu Se _.1924|4-@| ---. 5912) 59% Jan °16)---.-|| 5912 59% |] US Realty& I conv debg 58 1924|J - 3) 71 Sale | 71 72 7112 73 
United RRs San Fre f4s __1927|A-O Sale | 45 45 45 U S Red & Refg ist g6s____1931\J 3] ---- 20 | 23 Dee 'l5|----||____ ._.- 
a Ry & Pow Ist &ref5e 1034\5 - 3} 91% 91lg) 91 91 4\'91 92 || US Rubber 10-yr coll tr 6s__191x/J - ©) 103%, Sale [1034 = 10333! 39/103 10312 
Gas and Electric Light : U 8 Steel Corp—{coup ___.41963|M-N| 105 Sale |104% 105 | 263)|103% 105 
atianta G L Co ist g Se... 1947/9 -D) 103 ..../ 103 15} ----!)_... .... Sf 10-60-yr Ssireg _____ 963|M-N/| 1045s Sale {10453 105 4||10353 105 
Bkiyo Un Gas Ist conn g 5a_1945/M-N| 105% ..../105's 105i 105 1051g |] Va-Car Chem Ist 15-yr 58__1923|J - 0 rth Sale | 98’%s  99%3| 16|| 983g 991g 
Buffalo City Gas letg 58.___1947|A-@) 25 ....| 54 June’l3}----||__.. .._- Conv deb 6s__.___..___ 21924\|A -O} 10314 Sale |102% 103% 30/102 10314 
Columbus Gas Ist Se ..1982|\3 - 3} 91 ....| 97 Feb *15/----/|.... _... West Electric ist 5s Dec____1922|J + J| 102% Sale [10214 10234) 65)|1017% 102% 
Consol Gas conv deb6és _1920\Q- | 12212 Sale |121!2 12312) 67|/12112 12612 |] Westingh’se E & M conv Se.1931\3 - J} 133 Sale |130 1341g| 57/|/1301e 13812 
Detroit City Gas gold 5a _ _1923|3 - J| 101% 1025s|102!2 10212) 3101 10212 10-year coll tr notes 58____1917|/A - O} 101% 1013g/101%3 = 10133 1|/1013g 10112 
Detroit Gas Co cons ist g 5a 191x|/F-A| 98!2 .. | 98l2 Nov'l5|----|)____ _._. iat 
Detroit Edison ist coll tr 58_1933|5 - J} 103% 10312)103% 10312 10314 103% |] Buff & Susgq Iron s f 5e_.__- 1932|3 -D} 93 -._.| 92 July’14/..--//_... -... 
Bq GLN Y Ist cons g 58._ _1932)/M- 8} -~.- -..-|1001g May’l5|----))__.. 2. Debenture 5s..________ a1926|M- 8| 90 90 Jan '16/_.--|| 90 92 
Gas & Elec Berg Coc g 5a._1949|45 -D/} 10012 ....|100 Feb ‘13/----||__._. .._- Col F & I Co gen sf g 5a___.1943|F - A| 92% 93 | 92 92%) 2/| 92% 95 
Hudson Co Gas Ist g 5e.__.1949|M-N| 103 __..| 10212 Deo '15)----|/____ __._ Col Indus Ist & coll 5s gu_.1934|F - A} 75 Sale | 75 7512] 23/175 76 
Kan City (Mo) Gas ist g 58.1922/A-O| --- -...| 91 Jan '16)----|| 91 91 || Cons Ind Coal Me Ist 5s__.1935|3 -D) 18 ..--| 73 Mar'l4| ---||__.. -... 
Kings Co El L & Pg 5e ___ 1937/4 -@} 1035 105 | 1025s Dec '15)----||____ _... Coal of Md Ist&ref 58.1950|\J -B| 92 93 | 93 Jan "16)...-/|} 91 93 
Ie 1907|A-@) 1idig 1174)114%s 115 2'|114% 115 || Continental Coal Ist g 58___1952|F -A| ---- ~..-| 99's Feb "14)....)|_._. ...- 
Convertible deb 6s... _... 1922|M- 8} 118 12243 Dec °12|----|}/__.. .... Gr Riv Coal & C ist g 68__A1919/A-© 102%3 Apr ’06/..._||___. ___- 
Convertible deb 63 _..___1925|M S| 126 12812/128 128 | 10128 128 || Kan& HC &C Iststg 58.1951|J - 3 eo--| 90 Iuly"15)...-/|_... ...- 
Ed E! Ill Bkn Ist con g 48_1939|2 - J| 8614 881g/ 88l2 Jan '16/----|| 8812 881¢]] Pocah Con Collier ist sf 5a 1957|J - 3| 8914 8912) 89!g Jan '16/----|| 89 89% 
Lac Gas L of St L Ist g 58. .¢1919/Q - F| 10153 101%4/101%, + =102 4/1013, 102 |] St L Rock Mt & P 5s stmpd_1955|J - #| 87's 88l2| 88 88 5|/| 84 88le 
Ref and ext Ist g 5a__...- 1934/A OQ} LOllg Sale /101'3 101%) — 3/1007 102 || Tenn Coal gen 5s_________- 1951|J - 3) 103% ____|103%3 = 10335} 1) 10.112 10338 
Milwaukee Gas L lst 49....1927|M-N| 915§ 9212) O14 917%| 5) Oily 92%3]) Birm Div Ist consol 6s___1917|3 - J) 101% 10214)1017%3 1017) 14)/1015g 101% 
Newark Con Gas g 58._.._- 1945|3 - DB) 10353 ____| 103% Aug ‘15)----|/_... ___. Tenn Div ist g 6s______ 21917\A - O| 101% 1021g|101%4 Jan '16]-~--||101% 101% 
NS YGELH4& Pg Ss._._.. 194n|J -O) 105 ....|10412 105 | 115)/10412 105 Cah C M Co Ist gu 68....1922/J. ©} ---. ..../101 Deo ‘l4}..--||__.- --.- 
Purchase money g 4s__.. . 1949|F - A| 86 851g 86 24 86 || Victor Fuel Ist sf 58._..___ 1953|3 3| ---- 75 | 78 Apr °14)-.--.||_... -..- 
Ed El [ll lst cons g 5e__..1995/J - 3} 107) ....|107 Oct °15)----|/__-.. ___. Va Iron Coal&Coke ist ¢ 5s. 1949|™"— 8 89 | 89 89 1} 39 90 
SY&Q El L & P Ist con g 5s_1930|F - A| 101% .._.}101%4 Jan °16|----||101%4 1014 Telegraph & Telephon 
MY & Rich Gas Ist g 58__..1921|M-N| -- 921g July’09|----|).__. ____ Am Telep & Tel coll tr 49...1929|J - 3| 9233 Sale | 92 9212} 73)| 901g 9212 
Pacific G & El Co Cal G & Convertible 48__-___.____ M- 8} 1013g Sale |1013g 10133) 28)|10012 10133 
Corp unifying & ref 58__..1937|M-"| 98's Sale | 9753 981g! 37|| 9753 98l2 20-yr convertible 4348__._1933)/M- 8) 106 10614| 106 1067s} 122||106 108 
Pac Pow & Lt ist & ref 20-yr Cent Dist Tel ist 30-yr 58..1943|J - BD) 1 ----|102 Jan °16/.-..||102 102 
6e Internat Series___._... 1930|/F - Aj ---- ....| 91 Feb ‘15)----//_... -... mercia! Cable ist g 48..2397/Q- 3| ---- 80 | 88% Jume’l4/_-.-||/_... ---- 
ee eo lke = Se... 08 5 19 core aoe HF eaee||..--=---}] Registered ........... 397/Q- 3) --.~ 74 | 79 Apr 'l4)----||---- -— 
cons g 68... ‘ a an '16)----||115 115 ||/CumbT & T Ist & 5a_..1937|3 - J| 9973 100 | 99% 100 37|| 9914 100 
Refunding gold 5e.-...... 947|M- S| 101%, 10134)1011g = =10112 1013g 1021 |] Keystone Telephone ist 58..1935|J - 3| 9512 -...| 95 Nov'l5j...-|/_... .--- 
Registered............ 1947|M- $| .... -...| 99 Sep ‘13)-.--/|.... .__- Metropol Te! & Tel Ist sf 58 1918|M-N| 102% ____|1011g Nov'l5) ..--)|_.-- ---- 
Ch G-L & Cke ist gug 58.1937/J J ~..~| 10233 Jan °16) ---/|102%g 10233 |] Mich State Telep Ist 58.___1924/F - A| 100 100%/100 Jan '16/..--||100 100% 
Con G Co of Chi Ist gu g 581936|J - ©} 100% _.._|1Ul Jan '16)-.-.//101 101 N Y & N J Tele»hone 5s g__1920|M-N| 1014 lle Jupe’ls|... ||... ---. 
Ind Nat Gas & Oil 30-yr 681936)M WN) -. . ..-.| 938 Mar't2)-.2-|)/.... .LLe N Y Telep ist & gens f4}4s.1939|M-N| 9914 Sale | 99's 9912} 150); 983g 9912 
Mu Fuel Gas ist gu g 5s..1947|M-N) 100% -.../100% 1 100%g 100%, |] Pac Tel & Tei Ist 5e_......- 1937|J - 3| 100% Sale [10012 101 35/100 101 
Philadelphia Co cony 58....1919|F A| 97% -._.| 9614 Jan '16}-.._-||/39614 $9614 |] South Bell Tel & T Ist sf 58.1941|3 - J lg 100 100 26|| 9953 10012 
Conv deben gold fe._.... 1 M-N; 91 97 | 91 Deo 'l6)---.|/___.. -... Weat Union coll tr cur 58...1938|8 - 3} 101 101%4)1015g Jan °16)_---||sl0l5g 1017 
Stand Gas & El conv sf 60..1926\J -D/ 100 Sale | 991g 100 981g 101g Fd and real est g 4348....1950|M-N| 96 9612) 96 9612 945g 9612 
Sy-acuse Lichting let g 56..1951/3 -D| 100g __../100'g Jan '16|_._.|| 9934 1001 Mut Un fei gu ext 58_...1941/M-N) ~..- -~-- 104 Jume’ll) -.-||.... ..-.- 
Syracuse Light & Power 64..1954'J - 9} 84 ...~| 85lg June'l2!.... 22 118. Northwest Tel gu 44sg..1934'3 - J| 92's 9414| O9Olg Mar'l:'...-i)--.. ---- 





® No price Friday: .atest bid and asked a Due Jan. 46 Due April. 
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evious 
one © on 
e Jan. 1. ven 
Range Sinc Highest. 
Lowest. 
oy Highest. Nov 
Sales BOSTON E Lowest. | Feb | 1093, Nov 
f the EXCHANG Jan §3/| 92% | eee 
0, 08 Ja 97 19 
RICES. eek feb 4) 1 an 27 Mar Jan 
CENTUM P tte, ds 100 00 gan. 5| 90S, Feb 3 "73. June 38% Oct 
ER ilroa we J 193 7 138 
'ES—NOT P Thursday Fed. 4. | & cn & Dante Fe iy) ae es 8812 Jan 19 109 Feb 3712 Oct 
ARE PRIC: Wednesday | Fed. 3. a a weehn aed a 100 =. Jan 3 131 Feb 3 20 Feb 240 June 
= 7 Tusetey | A ll, Sg Bl 10312 ee - AE Albany-------100 139’ Jan al ae — “a1 oe 
Monda Feb. Stee Sassen 104 | 10 ean’ lé ”-"317/ Boston (oo  lepamnnae 35 Jan 6| 233 Jan 8 5 56 > 
Saturday Jan. 31 | 105 |*10312 1 Sale|995s ~~. ous Boston E  o sneeenahed 100 230 Jan 20/: 5 Jan 6|| 40 4 9 oy 
Jan. 29 ay 1p' #10412 1 Las 3 | 193 6 Boston & on Norah aaa 100 4%4 Jan 401g Jan 5 5 N 47 J 
aes 104 2, 100 2 92 19 86 8 6 n & M idence... Jan 18 lo Jan 9 Jan 60 Sep 
3 '*104 10012, *100 192 | 1 86 38 "| 1,476|Bosto co trang er 40 s) ae tee ae 57. Feb | 1 Apr 
$1024 see *100 2 | 192 8612! 86 131 | - =. 38 *" 12| Boston aburban 1 <oatigepe ane 5lg Jan 3} 44 Jan 157 ly| 110 = 
ca 104 10012 192 19 8512 -| 131 1 3712 2 Boston co ecececcecee Cos... ¢ dace deeb neg 10112 Ju 165 
igztgl 2 192 tate! a 131 39 | 38 232 *| 232 Jan'16 ------ Ware penppaatoa put: 7 == =--- 31| 10512 Jan 31 140 Feb a4 Feo 
102%4 137 S us ‘ee ‘B8i2 - a ag > we Boston & Sa hk eT “10412 Jan a oo aoe S =. 
*8 3 |*13 36 * 932 ‘| 5 Last Sale et » ne ¢ Ry oteses 150 4| 8 27/| 1 Aug 1g Nov 
*130 13 os” eae | oan Tice’ oo. 0» lle ant» Chie Ju og mate i) 46 ten 3) 126 Jan 2|| 84 ar| 103 4 
351g = #230 a #434 *40 naoed Bae Sale\44 pt’ls “ome = - Saepriseaey ie, 122 Jan 10! 88 Fe 17|| 92 M 1 rm 
#230 23 #434 *40 ees *5 G5 — Sale|160 ~— 21 Mecetees cist ab eek ana mpd100 786 Jan 4| 102 Jan 25 47, July. 56 Oct 
#434 *40 occe *5 Je 1557, 108% 150 158 91 Georgia Ry & Elec sta ..100 0012 Jan 3 7 Jan 4 33 ter 87% pr 
Ce 3} Me ee Ethel 7e1*155 14} 10514 0 158 81 Ae regu 100 6 Feb 37 Jan 43 Fe 98 A 
ae 45 155% 10514 0 16 1 11 eeeareeeroe<s~ 25 an 3 Oct Apr 
= "cali *155 *104 16 1 8 8) f0laeaine Cone 2222227 100 Jan 77345 89 157 
45 |*_ 5578 105 160 lg 8 Bie. 70 oe op ape 34 31 b 4 Aug Nov 
+155 156 “Ode 108 *187 a | ean 38 ‘l*12514 "39 | “B8ip “Sig 70 sana a Ne 100 ba 3] ise som "oll “48 seo 141% Nov 
105 160 lg 8 5lg 1 *871e wo-  ---- 1 pre ord -.... 1 Jan 1p Jan 1% Oct 
> *155 lg S801 *125l2 Olly) - E 6| Do Hartf 100 151 Jan 30 6)| 11612 81% 
z 160 8012 126 88 01. 1 ee oes 11 NH&é& pshire. 25 Jan Mar 5 Apr 
*155 *80 lo’ 126 1g} 88 114|*1 614] -- 36 9|IN Y ew Ham --100 28 Jan 13833 3|| 79% 12 
81 12 12612) lg 87lg 1 10114 6 3,38: a b 2 Jan Feb 2le Jan 
*80 *125lo *86l2 *10 5 6734 Old Colony enene nnn 100 34 Fe 834 105 72ig 
612 8712 101 * 7 5 3 67 15 > ge  Naeaenanae 1 3 Feb 2 May 1p Feb 
*125l> ar *86l2 144| 101 8 6 36 3 6833 100 24/Ola ev arens one 100 8314 Jan 10| 122 19]! 61 ly| 931g 
OL” 101 “l#101 Org! ble seis] S7le OSta| 67% 7.4 one ae §|Unlon Paclte.<---------- 100] 118 Jan iil yan oe 
>. % oot *35 — a eS ules Joxi6| ..--- 5) Union — tts. 130| 65 Jan 11) 84 Jan Nov 
*6 "S35 =... 6633 *9712 __- 154 28 ne Massachuse 0 Jan 73% 
36 14 67 RR 14 154 Last Sale i. Seer aal ogee 8 Jan lig Nov 
36 6514 *9712 55 | 1534 28 le 134 | - Jan’16 27|Vermo Street __ ae 17|| 48 r| 10112 
6612 68% #9715 “ae *leiba = #24 134 |*133 ist Sale|83ig bi 290| west End _ ia EN gs 1} 71 Jan 3|| 871, fed 412 Oct 
am ci*daen” ae on 134 a 201g) ---- 6612 4) Do pret. 6812 Jan 2 99 Jan 1% etl 100 Jon 
Sate 28 i, 134 [32 "| 1201 1 6612 17 eous 14 Jan 6 Dec 912 Nov 
*154 ea lg *13314 oase eB 6612 Apa Han -- 97 Jan 214 0 13 11912 
28 2 1321s one 132 19 6612 nae a Misce Chemical. Jan 18 41, Jan 1 Feb 19 Dec 
=== 312) *13 53 |*12]_ 195 lg 66 212g 821g) - io = ES 2 5} 1 “bos 8}| 100 Feb | 1 ls Nov 
°133" 13 120° 133 "|*131 Sle] 6512 -| 8 ee “anes Chee ice__ "30 1312 Jan 1| 11612 13|| 109 13012 t 
spline 0 12 6512 6. *82 --- 9 Do tic Serv 50 Jan 3 11812 Jan 116 Jan 5714 Oc 
120 123 |*12 65 8234 69 «6 335 a bens 110% b 2 Jan 15 Apr le Oct 
*120 1 5le| 65 3 | *82 7012 7 98 72| Amer Peieebenee---* 100 11612 Fe 31| 12819 22|| 161g 99 whee 
6512 oat os 6 69%) 70 97%) 9 214 35 gar Refining - - --100 1261 Jan 11| 53% Jan 22 67 Fob 
— o | S% 98 | *97 2 4 14 311/Amer 8 gee 100) “3 Jan 98 Jan 28/| 591g Jan 103 Vv 
Slo 7 971g 1 2 *13lg 37, - Teleg..._- ib 2 Jan ll 6912 Jan May 36 No 
Bae “S18 Se *13l2 14 ea) oe Telep & So ----] § 3 Feb 2 ea Nov 
"De? 98 | “os 88 | “as 13] #12 14 16% 17] 117 * 1s “72d American oon © 3 “c:] SBiaJan 20) 191" Feb 13]| Ory Mar! 40 Apr 
72 at] 82 12 | aaite gait] 112 ige*| 127? 1z7%| 1 We 4975 646 Sng... 43 Sem isl anton "sll gue heny| 900 ‘Jun 
*2 *131e 1114 1 11612 127 1 | *48% 7 mechan stasennes 100 43 Jan i 13% Jan May 18412 Oct 
2 117 34 127 5 *96lo 9 218/ Am W18S8 Lines. 4 4 8'| 230 Feb Mar 
*13lg 14 110% 11 *11653 126% *50 : o 7 18 | Se Sen 247 Jan 13814 104 
31g 117 14 127 50 96%, 9 ates als 20 walt sds eae 14 an 17 Aug Aug 
iio te t+ lS Sl tar 1 = a ape "ve ee bo 242 Jan 178 J 9612 94 
1712 lg 12714 1g 4819} 96 9612 69 100 1 ag 31 Jan 14 Apr le Jan 
127g 1271e| 12614 ot oat oF 69 M3o%| 228 30s 1,373 Besten --- te iste Jon 4| 101% a] 2 oe) oo a 
127ig 12 1 4712 = 9612 69 69 101 100 2934) *2 441, "560| Bast ic ne ..100 100 Jan 6| 86le Jan 14 84 No 200 J 
*491e 50 2 9534 9 69 10014 2934 44 11 4 Edison Elect tric She eone f.100 1p Jan 2 8712 Jan 154 Feb 3 Sep 
712 69 101 9 20 45 4 11 21 Elec 1st pre: 84 3 an 19 Apr Dec 
89 60] 69 tu. 2a fats] tity ane in| = saan (W H) --100| #12 Jan 4/172 "Jan 19 * 183, 
69 6 chad 2712 441g lle] *11%4 244 711s McElwain ts Gas Cos. ~100 2 Feb 21, Jan 10 June 4612 Jan 
29 44 $ ganit] 24st) 244 171% 1 105 a apsmendaaanig 16 15 3 Nov 
728 199 | Bais Tite! Iie iitel *1 oeat cen are 100 Set ee Gas: --100) 034 Jan is} as 30 
a2 ala 17) 2437 24371 248 tg eg Meals 8S a (Ke. soc309) 16 "San 18) 18" Feb 5 Suly| 85 Dec 
44 44 11 ae 243 2 01 170 101 101 85 841g 87 4 Mergen: a... 5 Redlleccaltag ¥ 30 Jan a 25 July 143 Jan 
1llg 12 *240 24 rp TS 85 714) 87 162 Mexican River Power. 100)" “30 Jan"? 58 Jan Nk may RE nd 
3 170 101 5 85 87 874 aga 8 Epa + tee nates 24 Feb 4\\z Feb Jan 
T7ite 17 119| 168% = ie Ml Ee 87 165 gies tee Mississi pref._..... arn..-0308) 33 a ee _ 
17112 +k 00 = 8412 87 87 165 |*162 st Sale|2\g TD -| Do Cotton Yarn. ile. 13114 Jan 31| 171 Jan 12|/| 15 Sep 128 N 
101 = *841p 61g) 8612 165 |*162 2 ie 18 0 “Dee?i5| -.-.-- New Eng Co piendan a 2163 Jan 3) 16% Jan 8 a ~ ae 3612 Dec 
85 po 86 = #160 2 | *1ls _| 18 Sale|40 Jan’16) -----. TelepL = 5| 12715 Jan 28|| 38 Ma 3014 Sep 
87 8 ene 27 *1l2 “17. -- Sale|30 16 ae New England Same 10 1251¢Jan 1 Jan 26 Mar 1% Apr 
we Pegs e a: Vite ooo Tas Sale\60 Jan Ig} ton-Hole.-=77 100 Jan 14 Son tall nee 63 Nov 
wages 2 --- oss< 30 Last Sale 3512 13512 336 ~ tpeucapemeaaanaee 5 14| 30 14 d 1 May 
*11p Ig} *1712 - *44 tee oe 13512] 1 lg 1641 1 Bwift & Coon nn enna 25 28 Jan 1 Jan 17|| 110 Feb 65 
*15 151g *44 ooo Oo ee *1343, 71 16412 Ry 1 Ehesewsecnrs 25 J 14 1491, Jan 48 Aug 30 Aug 
ays 3 55 1g 134 714° 16714 me ees ia Porrington ~-n-==n= =~ 31 11 ar Dee 
Diesel Sg *- 2 == 165° 167 | 16714 Sete 130° iseis A enn —2~ oo| 1362 Jan 5612 Jan ~~ A 
30 |*- . 55 212 133 165 16 15 126 1 96 en &M-.... an 3 1g Jan 28 Feb 7'4 Oct 
sate on 13214 tase iat 7 s154 12610 126% = = = 2 ous a... oo = 12 TREES s a4 A 3 set Jan y. 102% Jan = 33 Nov 
*132 19|2163 16 | *15\y 12614; 12 407s on (401,| 3,284|Onitea hoe Mach Co 8 80 Jan 31! 11819 Jan 3|| 105s 
16612 198° *1514 634| 12534 41 40 Ms oe. BAS cence 1404 y Unites evessecce ..100 11512 Jan 1) 13 Jan 
*15\4 1614 126 12 40 *30 ~"Wy) #1 39 | 138% 54%) 3, — tion. 100 8% Jan 3 4% Apr 
Gle 40 oheel ae “| 138 1 5Ale 0730 8 Bed Corporation. Jan Aug 
12614 “= 3912 30 | *30 iy 138 | 138 55 914 291s 073\0 8 Bros! Corporat Fields. 5 3]; 2 103 
3912 4 30 *] 137 5 54le 291o| 2914 8434; 9, ¢ 3 pref. 1 Oil 21, Jan 921, Dec 40% Apr 
30 1 12 137% 54le 5 2938 8212 11 tura Conso! 5 Jan 3 1g Dec Apr 
30 11 1 38 | 136l2 541g 14 291g Ig 843, o--- 606| Ven 2 Jan 5| 9912 7|| Qllg D 4% 
*] 13612 1 5Al,4 1 2914 831g | een 91 5, Mining 25 95 Jan 1 2612 Jan -45 Fe 66 Dec 
13814 34 5434 914 2914 81 116 1 Ca mee ae gg eb 4 Jan 3 1g Jan Nov 
‘tee Gee ae Sis, 80% |e 9 OS) OO r= pase 10, 2a Feh ii) 74" Feb 3 16a Jan “pia Ape 
Plo 0 *115l2 8 21 ans 25 7g Jan Jan an 
a2, Ter] 115t2 ou | 8 al os ont oes ining. ~~~ 2. ae Se en 30 ‘peJan 8 2 Jan 80 June 
Mo! 11a 8% Oy SF es ee 222 231s] 2.2 Algomah M ead & Sineit. 25) 66, Jan is] ae Jan 28 Bits Feb | 78% Abr 
| Se an 
sd *l7, 2l4 9712 a 23% 235% lls ae 2,918 Zine, oes 3 esate 10 4 _ 3; 7912 Jan 3/| 5llg Jan = Apr 
Md Si Ju Sie oar] ga 5 ee 74. 891s he ane Saag, eg o ae as. 7 5? Nov 
#2 13] 9615 2381 nate lg *14 73lg 72 6912, 68. = Sa Butte & Sup Co ee ace 3S ic oo 3) Seme | fe 
98 9812 2312 2 + *14 1 68 6814 91g 814 4, Butte & Su: rizona...... 25 6 Feb 1 1, Jan 30 Jan Apr 
24 1 llg 67 2 7 68 , 85g 4ig 4% 3,809] lume: & Arisona.-~---- 1 31| 5614 eb 3 Jan le Dec 
2384 lig *11g 714, 67 67%, 67 8% 44 14 791g 809 * Hecla.- af .: 51% Jan 6514 F 1% 161g 
a7, 687) 6b 6 OBI gael BM oS os oo Gots ols] 3, = Fecga steiner Ig Jan 31 i oe 1414 Apr 
$20| Centennial =------- 6112 1 3 b 
671s os 66 663, 814 1 4 78 71 6912 5 ~y game 108 J 3 161, Jan 413 Fe 941g Apr 
67 4 1 9 31 4 8 77 785g 70 560 56. 320 Copper Co... 31 4 8 Jan 
6634 834) 8 4 Ble 2 78 7034 565 18 425 Chino Cons -. 20 1414 Jan 1 Jan 3 523, 
81g 1! 314 | 7534 914 6912 | 564 17 *17 53% 8 Copper Range MHSE, of et 10 9 Feb 1 95 Feb 231, Feb 241, Apr 
Bi zeal zaat 758 Com Oot! 8 Tete! 17 “| G3 68"| 9,86 tte Gopper Min -- t0| 841g Jan 11 ‘ie al wae con 
| 9 552 lg 1612 5414 63 6 365 ~wihenecpbaeqetan 841g 20) 51 4 t 
7514 75% 6712 4 550 1614} 1612 53% «54 6514 3 on Frenne 100| 46 Jan 1915 Jan 2612 Oc 101g Apr 
691g 70 550 55 16 1 53 641g 2% 2% i ieee OF ted. ... 100 lo Jan 27 lg Jan 26 24 Jan 
2 17 lg 524 25g 6434 2% 15 361 ator ngage” 1612 25] 27ig 3 ar Apr 
*174 18 | 17 ail Git Gael @ by! agit inte le 10 613 Granby posracesr bee 2615 Jan 6° Jan 41 Mar §3 
"hat bate! ba% oats) Olle 5 | saat et! 15te o8 | oat Oey 7, 17 Greene Cananea poem 5 Jan 19 49,Jan 4 Gritten | 80° ane 
pS eee ‘O%| Om 10°] oie >) oS 655| Hancock Sia eonnet am 464 Jan 31 sini oll “a 
62% oa, 234 434 14% 978 97g 947, 94 49 = 17 tole ana Mining -—--—- 1 Jan 29 31% Jan 6 3 Aug 41g Apr 
3 7A 144 1 ay 92121 92 481g *48 1712] 1612 27 10| Indiana M aE 1 2614 Jan 31 43,Jan 3 1lg Aug 197g Dec 
14% 14 8, 91g 95g) 91 14| *471p ls 17 7 | #26 Bio Crees 2s Fee 25 owe 38 “Jan 3 5lg Jan 9 Apr 
911g lp 4714 7lg 1712 *26 2 *41p owe ie 4l, 28 31g 3 
934 on| 8934 47lo! 461 17%| 1712 27 | *2 5le lg 471s 141 Do Dicossere i sg Jan 191, Jan 31g Jan 5 Dec 
904 9 12 *4714 714| *17 27 | *26 Ble #4 1g 4815 a7i2 90 35 Iale Royale ALLL ED ES 25 16 Jan 31 5%Jan 3 1 Mar 17 Apr 
481g 481s! 17 1 Pn *26 5 *434 471g *47 90 *88lo 28 8 5\Kerr Lake “Copper enetene 25 4i2Feb 1 414 Jan 4 3 Jan 8 apr 
173g 173, 2612 2612) 5 47l2 *88lo 834 2712 4lo ‘eweenaw Ernnetesce 25 J 31 Jan 7 3 Aug 361g Dec 
“26 aoe 46% ann onsite sors Baty! * oo a 33g 1 oe I he Connes gene a 11% Feb a i Jan : 16% Jan 3 Apr 
9 2712 1 45g 1 31g 8 18 . La alley pa Jan 39 3 : 98 
-~ 2) & 27 | 27 a 8° se ose -_ & 75| Mason Jonson. 73] 35 Jan 3 21g Jan ficipep | 17 Ape 
88 4 2614 A *414 333 *3 18 | 18 5 *45g Ble 8 sme renonrnsnaote 5 ligJan 5 9815 Jan 3 1153 Feb 144 June 
271g 27 8) 41> 2, *27g | 17 *4lo 31g lo| 1,4 Si gcannonesenccane 25 31 Jan 3 Feb 31g Aug 
412 Ble 17 434 1 4 12 --|May ns tis RIT 89 Jan 161g 413 131g 
41, | #27 16 434 *31g 12 16 gis oe ee See <------ 25 28 Jan 4 July 8% Nov 
33g | 3. 412 See” oa 100] Michigan Pes =~o--=7777 15 Jan 1014 19!| 4 8 
os y ie | ae "Last Sale, 3% 36 Mohan ooo ooo 5} 9 Jan 18 243, Jan Jie jan | a8 Apr 
ail fs & & a obs ot My 8 i i acsat 3 peed ae ‘Toa, “gear 
4 12 4 3634 1 page 1% 32 
#314 lll, #353 36 #112 90 1 Arcadian er 5 bl Jan 3 Mar Apr 
4 35% lg 18% % 93 5 15le 870 New Quicksilv wei 2744 Fe 41g 50 TiIg 
lllg 12 *3lp 23584 11g Ig 91% *1 9 a ne 15 b 4 Jan 18 Nov 
4 37 2 1g Q2lg ly 15% 245 New Mines sis 1 Fe 2% 214 
#312 365g *1lz 8912 — 9 6, eee =--- 25 15 Jan 3 1g Mar 1g Apr 
8 2 ls 90 5 15 | 9 978 20 20% 2 | Nipissi anereranseesons~ 114 Jan 4 8|| 88, 931g 
is ae St is° 35 | 1 912 191 % 7% Tiateren poutte.------- 35, 3 Jan 20 8ig Jan | tones 
1% 89 90 15 9 lp 19 “2 71% lp 4 e AL, Ta oeooe 25 31 6 8 Feb 3 Jan Apr 
91 15 1%] 18t2 19 aoe Sokl asi’ 36 881|No 0 eee 62 Jan 91 3\| 12 7 
90 15 1 9 %| 1 71, 8 15g ¢> 4 pycmemote 25 20 Jan Jan 53 No 
Ble 914 lg 21% % Tle o% 20%| 28 500|0j Spree 82 Jan 157% 3|| 50 27 
“Moy oul *9 *7u| 7a 794 17 2is| #1tp 2 25/Old a8 Co....---- 35 fae ot) jeeeen 38 Jan | 665i Dec 
a oe yl 74 “ia la! aes el oe” ay  epannebanmenmeties as| 8f tan on Jan 5 + Ae ao 
214 4 7 7l4 28 1% 4 2ig *3 1-851 Qeceta ss oro naa J 2.553 3|| 28 r 
20% 71 a 28 | 2714 1% 2 314 1g 6712 reek Coal-_.- 25 312 Jan 31 6 Feb 1 Ma 11% Apr 
74 4 271s 15g 1 *1ilg *3 lg] 6512 1 - ac slenceemmaapetaaeie 10| 2312 31| 6 8 Jan Nov 
2 2ig 3 6712 9012 "015 eee eee . 611 Jan 37g Jan 4 38 
2812 a 5 2 2 *1lp Ble 3 65 65 91 7, 12%; 1 9 es ted yeeoet 25 Jan 13 J 18 18% Jan 7% July 
3° S| on es 34% 86 12% 13 92° 93 a+ 2414 1951 St ey Ate & Copr 10 315g Jan at 8lz Jan : 33% Jan 413 Apr 
*3 62 8 3 92 25 6319 ’ 0 ta Oe ata 10 Jan 2 lo Jan 1 Ma 5853 Aug 
“354 8B 13 13 8s 59, 232 am 3 “St Big Sie) 31100 Shattuck-Arisona -----.-- 35| 19 Feb if “3isJan 14|| 25, Jan a ye 
1312 lg 891g Ig 24lg 3 6512 *314 9 4,856 amare cnnenendie llzg Jan 5614 . 
1333 Sita Se" 241g 2 | 6 314 934 337 Sigoute, Lake.....-..- 10 4 Jan 3 Jan 
90 1g 2319 1% 6 31g 91s 327, 11) oe Copper. 50 Jan 12% 3 -20 b| 54 
88 4 2312 63 6 34 le Ola 3312 *Blo 7 965 Boston - 25 9 Jan 31 39 Jan 20 Fe’ 5012 Dec 
0% 63t2 *3lg 3%! “Sly a a 1 74 * 21 49 nd eanmaateen ane Sear ae 1 Jan 10 28 Jan 5% June 
6314 - 31g 9 yg 328, 32 712 a8 241, 19 31g 1 _- ~~ qlbemeaaene parent 1 ‘41 Jan 3 =) Jan 8 2 Jan 16%g June 
34 4 9 315g *7 1 19 2 31 3 51 ~£e ine Copper........ 50 54 8 b 1 5 28 Feb Dec 
912 33 7 Big 2412 3lg 3 163 Trini in... 49 Fe 41g Jan O14 81% 
9 315g 7 2312 3g, 10 ’ fin & M 50 3 Jan 21 Jan A 
253 7ig 23 3 *) 53° 53 94 4,100|Tuol t, Refin ine 314 Jan 1412 3|| 48% 4}, 
o77 al 7 5) oN 53 | 1012 20 Us 8 Smelt Meacanatce 5 15 Jan 1 
1 0l4 .20 10,669 Mining...._.. 1212 Jan 81le 5g 
124% 25, “3 1! 50 10 | "i 25, 120 Bila) 5% Bol) “1 530 Uva aver Mining ~----~ 10 “uJan 3 5 Jan 17 2 ‘Jan "2 ADE 
3ig 5 1 M3 5712 50 8, | wan, 2 r 
3 51 9%) = lg 20, 58 501g 3% 37% 940/10 per Co.... 25 Jan 4 Feb 50 Ma ° 
*51ly 52 9 18 * 1 5614 4 1312 Utah Cop eben dents 25 4 3 ne Jan 15 
10 .20 5 656lg 4 50 3% 131g $00| Vicor vren enna 60 Jan 3 212 ¢ 
934 20) *.15 7 5: 50 4% 14 lg 7819 nwo aeaaepe 25 1% Jan @ Half-paid 
*.15 : 3, 554 5 49 4 3 131g 14 79% 7812 33g 220 Winona .... ein 25 s 2s paid. 
5714 57 ‘4 49le te 37 13% 13 7912 79 Ble *3 44 633| Wolverine -o- SN FE ped. 
984 7 1 9 : "3 414 Tyandott --_- . 6 Unstam 
ee 1312 77a 77% Bu] 93 aie) ay 65| 93 2%! 1,000 paid. & Ex-rights 
“ie Rl *3 ait . | 2%! *2ig ¢ Assessment paid 
78 "=e 3 4y\ 4g 62 62 Qe 2 lividend. 
31g 4ie 44 — 244) *2ig ts. & Ex-stock 
*4 60 ' 2 rights. 
1 214 and 
*2 oul 82 Ex-dividend 
*2 price. @ 
asked 
° Bid and 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Jan. 29 to Feb. 4, both inclusive: 




















| Friday Sales 
| Last |Week’s Range| for Range since Jan. 1. 
| Sale. of Prices. Week. 
Bonds— | Price. |Low. High.| Shares. Low. High. 

Am Agricul Chem 5s-__1928|_____. 102 102 $4,000; 102 Jan; 102 Jan 
Am Tel & Tel 4s____- 1929; 92%] 92 92%| 26,000; 90% Jan) 92% Jan 
aS te ctass 199] 195 19M) same ame eal ee 
| - an 4 an 
Chie June & U SY 43-1940 \72 2 85° 8514| 13000 85  Jan| 80% Jan 
sails ah tata 13, Jan kK an 
Dominion Coal ist 58.1940|_..__. 934 9334 1,000} 93% Jan| 96 Jan 
Gt Nor—C B & Q 48.1921|_____- 985% 98%| 6,000) 98% Jan| 98% Feb 
Mass Gas 4'4s_..... 1929, 9914) 99% 9914) 14,000; 975% Jan) 99% Jan 
CA ad dsensimancetloos wen 95% 96 6,000; 94% Jan| 96 Jan 
Miss River Power 58-_.1951)______ 80 80 2,000; 80 Jan; 81 Jan 
N E Cotton Yarn ven 4 80 78% 80 9,000) 75 Jan} 80 Jan 
Tod OOo Ca a-tged---—-] 1 BM) Se HNN onl See 
a Re J an an 
Swift & Co 5s_....-.. 1944) 99%| 9934 99%) 22,000, 98% Jan) 99% Jan 
United Fruit 44%s....1925)..___- 97% 97% 3,000) 97 Jan| 97% Feb 
Western Tel & Tel 58- 1932! ioe aad 99% 100 15,500! 99 Jan! 100 Jan 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 29 to Feb. 4, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 


For bonds the quotations 





Range since Jan. 1. 





High. 





Wm Cramp & espe 
be a Railways. ....-..- 


ds— vai 
Allegheny Vall gen 48.1942 
Amer Gas & Elec -- 


EE als, oon ou 
Baldwin Loco 1st Sa7-3eeo| 
Beth Steel p m 6s... 1998) 
Consol Trac N J ist 5s 1932 
Elec & Peop tr ctfs 48.1945 

EE acsodaraadan 1945 
Equit I Gas L 5s.__.. 1928 
Harwood Electric 6s... 1942 
Internat Navig Ist 5s... _-_ 
Inter-State Rys coll 4s 1943 

Small 


nsol 
Lehigh Val Coal Ist 5s 1933 
Leh ValTranref &imp5s’60 
Pennsylv RR cons 44s '60 
General 4}4s....--. te 


Sun Hazle & W-B 5s sm '28|- 


United Rys g tr ctf 48.1949 
United Rys Invest 58.1926 
Welsbach Co 5s. 1930 

Small bonds.-.......... 
West N Y & Pa gen 4s 1943 
York Rys Ist 5s.....1937 
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z Ex-dividend. 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 29 to Feb. 4, both 
inclusive, compiled from the official sales lists, is as follows: 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks-— Par.| Price. |\Low.  High.\ Shares Low. High. 
American Radiator....100) 39744) 397% 400 50} 385 Jan Jan 
i 1 136%| 136 136% 9} 135 Jan| 136% Feb 
Amer ee ---100} 37 34 39 1,265) 33 Jan| 39 Feb 
splash ost el el eo 76 82 392; 75% Jan) 82 Feb 
Booth ‘Fisheries pref...100| 73 71 73 55 Jan| 73 Feb 
Chic City&C Ry pt sh com 3% 33% 863% 250 3% Feb 3% Feb 
Chic Pneumatic Tool..100) 72 71% 74%| 1,019} 70 Jan| 76% Jan 
Chic Rys part ctf “1’’...|....-- 79% 79% 50| 79 Jan| 80 Jan 
Chic Rys part ctf ‘‘2”...| 18 17 18 | 200; 17 Jan}; 18% Jan 
Chic Rys part ctf ‘*4’’___ 1% 1% 1% 150 1 Jan 1% Feb 
Chicago Title & Trust.100}.....- 230 230 28| 230 Jan} 232 Jan 
Commonwealth-Edison 100| 145 144 146 1,109} 143 Jan} 146 Feb 
Diamond Match. ----- 1 105 104% 106 514| 104% Jan; 108 Jan 
Gen Roofing Mfg Co pref-_|-_.---- 101% 191% 10} 101% Jan| 101% Jan 
Illinois Brick. ---...-- 78%| 76% 78%! 580| 76% Jan; 83% Jan 
Lindsay Light...........]...--- 8% 9 368 6% Jan 9 Feb 
0 FR RE ek Se 10 10 100} 10 Jan| 10 Jan 
Maxwell Motors Ist pf- 7 Se OB es 86 86 50| 86 Jan| 86 Jan 
National Biscuit_-.-...100}_-.-..-- 122 ed 150| 12034 Jan} 126 Jan 
National Carbon- ----- 100 ait cen 175 180 511) 170 Jan} 183% Jan 
Preferred .......... Reins 4: 21204 120% 85|z120% Feb; 122 Jan 
People’s Gas Lt & Coke 100! 106 105 108 1,275| 105 Feb) 112% Jan 
Pub Serv of No Ill com.100) 110 10944 110%! 416) 107 Jan} 110% Jan 
WeOMeS 2. ce ck ee 101%} 101% 101%} 101| 101 Jan} 103 Jan 
Quaker Oats Co. -._.-.-- 100} 350 350 350 | 71| 309 Jan| 363 Jan 
| eS: 1 108 (|z107 108 : 10| 107 Jan} 108% Jan 
ge nami 18034\z179 182%) 1,779|2179 Jan} 188 Jan 
li sialon on 05s Ae ania 125% 125% 5! 125 Jan| 125% Jan 
Pe — ET arp ioo 86 85% 88%4| 3,085) 85% Jan) 90% Jan 
Swikt & Ge... <sacceccs 100} 12534) 125% 126%! 1,071) 125% Jan) 127% Jan 
Union Carbide Co- ---- 100} 175 173% 176% 824) 173 Jan| 179 Jan 
Ward, ee & Co, pref..| 1134; 113 113% 261| 112% Jan) 114% Jan 
Armour & Co 4}s8-_..1939)]_.-._-- 94% 94%) $7,000) 933%, Jan| 94% Jan 
Chicago City Ry on. oe 99%; 99% 99%) 26,000) 99% Jan) 9934 Jan 
Chicago Rys 5s....-- _. 98% 98%| 4,000) 97% Jan| 9834 Feb 
Chic Ry Ad Inc 45_ “J 1927 35 35 36%4| 2,000) 35 Feb) 38 Jan 
Chicago Telephone 5s-_ 1923} - - ---- 102 102%) 21,000) 10134 Jan) 102% Jan 
Commonw-Edison 5s.1943} 10234| 102% 10234| 33,000) 102% Jan) 10234 Jan 
Metr W Side El Ist 48.1938} .__..- 73 14,000} 72% Jan| 73% Jan 
Morris & Co 4}48s_...1939] 91%| 91% 91%) 81,000) 8934 Jan) 91% Jan 
Ogden Gas 58.__...-.-. 945}...... 53% 96 5,000} 95% Jan; 96 Feb 
Peop G L&C ref g 5s_1947}.___-- 101% 101%! 1,000) 101% Jan| 102% Jan 
Mut’! Fuel Gas Ist 58’47}..-_-- 101% 101%} 3,000) 101 Jan} 101% Jan 
Pub Serv Co Ist ref g 5s °56)_....- 94 94%} 3,000) 94 Jan| 94 Jan 
South Side Elev 4448s.1924]_..--_- 88% 88%! 10,000} 88% Jan) 89 Jan 
Swift & Co Ist g 58...1944! 99%) 99% 99%' 61,500' 98% Jan! 99% Jan 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 29 
to Feb. 4, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price. 'Low High.) Shares. Low. High. 
Amer Sewer Pipe-.--.-- _ , 17 10; 16 Jan| 17% Jan 
Am Window Glas Machl100| 44%! 34% 45%| 4,480) 34 Jan| 49% Jan 

Preferred .......-... 100} 139 | 133 139 920; 132 Jan| 143 Jan 
Caney River Gas-.--..-- 25) 403%4' 40% 41% 725| 39% Jan| 42% Jan 
Columbia Gas & Elec..100} 15% 14% 15%| 2,310; 14% Jan) 15% Jan 
Consolidated Ice com. ..50/...-.-- | @4% 4 40 3% Jan 4% Jan 

aban chies celina 50 ~-g5--| % 34% 70| 34% Jan} 35 Jan 

Crucible Steel com....100} 83 0% 83 120} 56 Jan} 83 Feb 
RS EES: 115 112% 115 95| 109% Janj 115 Feb 
Harb-Walk Refract--..100 360: 71% Jan| 83 Feb 
erred ._........100).-..-.-- 100% 101 127; 1 Jan; 101 Jan 
Independent Brewing - - .50 3 3% 3% 663 3% Jan 3% Jan 
Re Spe eS 18% 18% 19 181; 18% Jan; 19 Jan 

inn —_ Iron Works. - -— Siew we | 60 61% 480; 50 Jan| 54 Jan 
-----.----100}......| 1233 123% 125) 123 Jan| 124 Jan 

ay Star Se. - cunatu 190 hsatbees | 90 90 50} 90 Feb; 93 Jan 
Mfrs Light & Heat_--.-- 50| 51 | 50% 51% 842} 503% Feb) 51% Jan 
Nat Fireproofing com..50) 1034; 10 11 835; 10 Feb; 12 Jan 
PRGA: fT 21%; 21% 22% 756, 21% Feb| 24% Jan 

Ohio Fuel Oil. ......-.--- 1} 17% 17% 18 268; 17% Jan; 19 Jan 
Ohio Fuel Supply---.--- 25) 38%; 38% 38% 485| 38% Jan} 40 Jan 
Oklahoma Natural Gas.100} 72 | 72 72 60; 70 Jan| 74 Jan 
Osage & Oklahoma Co.100/-..-..--. / 105 106 65| 105 Jan} 106 Jan 
Pittsb Brewing com. .-..50 5% 5% 5% 200 5 Jan 6% Jan 

i Ee 18 18% 215| 18 Feb} 21% Jan 
Pittsburgh Coal --..... 00) 34 30 34 920; 30 Jan| 36% Jan 
Pittsburgh Oil & Gas..100/-...-.-. 8 8 80 8 Jan 9% Jan 
Pittsburgh Plate Glass.100)...... 116 «116 125) 115 Jan} 116 Jan 
Pure Oil common. .-.--.- 5} 20 20 20 7,428; 18% Jan) 20% Feb 
San Toy Mining-.-...-.-.- 1} 20c 19c. 21c ft 18c. Jan) 25c. Jan 
Union Natural Gas....100| 143 143 «4143 143 Jan} 145 Jan 
Union Switch & .-50)} 119 118 119 95| 118 Feb| 126 Jan 
United States Glass. ..100)....-.- 31 31% 150| 30% Jan) 34% Jan 
Us Corporation.100)_...-.-. 80% 83 560; 80% Jan) 88% Jan 
West’house Air Brake..50) 134% 134% 136 434) 134% Feb) 140% Jan 
Wyeth'se mt & Mfgcom.50|} 66 | 63% 67% 630} 63% Jan} 69% Jan 

nds. 
Indep. Brewing 6s_...1955| 57 | 57 57 $5,000) 57 Feb) 60 Jan 
Monon Riv C C & C 681949!___.-- 113% 113%! 1,000) 113% Jan} 114 Jan 








Baltimore Stock Exchange.—Complete record of 


the 


transactions at the Baltimore Stock Exchange from Jan. 29 
to Feb. 4, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























Friday Sales 
Last .Week's Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par .| Price. Low. High. Shares. Low. High. 
Arundel Sand & Gravel...|.....- 36% 37 239} 36% Jan) 38% Jan 
Baltimore Dry Dock...-.- 25 25 25 9} 25 Jan); 25 Jan 
Baltimore Tube. .......--. 80 66 80 2,661}; 63 Jan} 80 Feb 

Preferred ........---.-- 88 84 89 1,451] 82% Jan; 89 Feb 
Commercial Credit. -..100)...-.-- 48 48 89). 46 Jan| 48 Feb 
Consol Gas E L & P pfd100}--.-.-- 111 iii 23} 111 Feb) 115% Jan 
Consolidation AIR 984%4| 9834 99 122} 98% Feb| 103 Jan 
Cosden & Co........---- 19%| 18% 20%/| 24,344) 14% Jan) 20% 
Davison Chemical, com - - - 65 68 1,840} 65 Feb| 71% Jan 
Elkhorn Fuel--.-.-.--...-100)...--- 19 19 25) 18 Jan} 19 Jan 
Houston Oil trust ctfs.100}-...-- 19 20 665) 19 Feb| 23% Jan 

Preferred trust ctfs..100! 64 64 65 113] 64 Feb| 68 Jan 
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THE CHRONICLE [Vou. 102. 
F | Sales | | 
Last |Week's Range| for Range since Jan. 1. Tobacco Stocks—Per Sha) ¢ Ratlroads— Bid, | Ask 
Sale of Prices. Week. Par, Bta 4 Weat Pac Ist 5s 1933._..M-Sif 24 | 26 
Stocks—(Con.) Par.| Price.|Low. High.| Shares Low. High. American Cigar common1i00| 110 Wis’ 
Preferred. ......._.-.- 100 98 |101 Street Railways— Par 
Mfrs Finance__..._..--.-- | 42 41 42 175; 40 Jan} 42 Feb | Amer Machine & Fdry..100| 85 | 95 we w'ith Pow Ry & L..100| 61 | 63 
NE ae ip ae a ie Sts 26% 26% 250| 2644 Jan) 26% Jan | British-Amer Tobac ord-- £1) *15l2° 1612 eine of Jy 5 Ee ee 85 | 86 
Mt Vernon Mills V T-_---- | 13 13 13 10} 13 Feb) 16% Jan | Ordinary, bearer... _.- £1| *1512) 1612 Federal Light & Traction He: 8 | 10 
SO | 52 52 = «452 98| 52 Jan| 54 Jan | Conley Foil._.......--- 100, 325 380 SORTOR . «ow nscesece 40 | 44 
Norfolk Ry & oa 26 26 26 10; 26 Jan| 26 Jan | Johnson Tin Foil & Met- 100 150 (175 me Ry & Light. -~" 100 2119} 23 
Northern Central_-_-.-..50)__.__. | 88% 88% 2} 88 Jan| 90 Jan | MacAndrews & Forbes__100| 140 |150 beosese sau 00 72 
Pa Water & Power_....100| 741%| 73% 74%| 1,602} 72% Jan| 74% Feb Preferted............- 100) 98 {101 Tennemes Ry L& Pcom 100, 10 | 10% 
Pub Serv Bldg, pref__-.-- 1 35| 100 Jan| 102 Jan | Porto Rican-Amer Tob..100 210 |220 ig, y are 100} 4419) 4512 
Sapulpa Refining__ | 9% 11%] 4,330 9 Jan} 11% Feb | Reynolds (R J) Tobacco- 100) 470 485 ||United Lt & Ryscom-..100) 45 | 47 
Preferred ___.-.- | 9% 11%! 1,130} 9% Jan| 11% Feb! Preferred._.....-..-- 100} 120 |122 Ist preferred --_---.--.-. 100) 72 | 74 
United Ry & Elec | 26% 27% 969) 25% Jan| 27% Jan Tobacco Products com. 100 321g 34 ||Wash Ry & El Co..-.--. 100} 57 | 90 
Wayland Oil & Gas-_----- 5 4% 44% 4% 860 44% Jan 6 Jan Uiges 1 Clear Stores com.100; 91 | 98 «> «wines oi 100} 83 | 83l2g 

Bonds— | _ Preferred. ...:......- 00| 110 (120 Oe Wee nshiornewees J-D) 80%) 80% 
Balt Elec stmpd 5s-_..1947).____- 99%4 100 $7,000; 99% Jan! 100 Feb | Young. C8 B®) OO.cccccee 100) 150 (170 
Catawba Power 6s------- 101 101 101 1,000} 101 Feb} 101 Feb; Preferred..........--. 100, 105 110 
Chicago Ry Ist 5s_--_1927|______ 98% 99 | 8,000] 97% Jan| 99 Feb | Elec. Gas & Power Cos—| 
City & Suburban Ist 5s '22|______ 1024 102%4| 5,000) 102}4 Jan) 102% Feb | Ordnance Stocks—Per Share. | Am Gas & Elec com-_-_..- 50°130 |133 
Coal & Coke Ist 5s..-1919| 8744; 85 87| 22,000} 85 Jan) 87% Feb | Aetna Explosives com...100, 60 70 PlOMNTOR. ..nncevnnes 50, *50 | 51 
Consol Gas gen 4}48..1954| 94 93% 94%| 17,000) 9334 Jan) 94% Jan|  Preferred.._.._.....- 100, 81 | 84 ||Am Lt & Trac common. .100) 378 (383 
Consol Gas E & P 44481935) 8934) 89% 90 | 48,000} 8914 Jan| 903% Jan Amer & British Mfg....100, 25 | 38 Preferred ---_-------- 100| 1 111 /116 
Consol Coal ref 5s_--.1950|_____- ‘92% 92%] 7,000) 91 Jan} 93 Jan.  Preferred__.......... 100) 50 | 80 ||Amer Power & Lt com...100 66 | 68 

Convertible 6s-_-_- -- 2088)...--. 104% 104%| 7,000) 103% Jan| 105 Jan Atlas Powder common..100, 245 255 Preferred... .....-... 00, 8612] 871 
Cosden & Co new 6s- - -- -- 110 102% 110 (255,000} 10134 Jan! 110 Feb. US GE Saar 100, 102 105 ||Amer Public Utilities eas 45 | 48 
Danville Trac & P 58.1941)______ 94 94 1,000} 94 Feb; 94 Feb Babcock & Wilcox... __. 100, 117 (120 DTGETOD. .cebnnanccoa 00 72 | 76 
Davison Chemical 6s_ 1932! 105%) 105% 105%| 3,500) 105 Jan} 105% Jan _ Bliss (E W) Co common-__50,*330 350 ||Cities Service Co com. -. 100 114 (117 
Elkhorn Corporation 6s__.|_____- 98% 98%' 11,000|) 97% Jan| 98% Jan:  Preferred_____.____.. ‘* *72 | 77 Preferred ........-..- 100, 76 | 77 
Elkhorn Fuel 5s- - - - - - B9a0i...... 100% 100% 31,000} 100 Jan| 100% Feb Canada Fdys & Forgingsi00z180 190 ||\Consumers Power (Minn) | 
Fair & Clarks Trac 58.1938) __-__-- 100% 100%; 7,000) 9934 Jan) 100% Jan — Car & mens. <5 70 | 75 | lst & ref 5s 1929._.M&N 102 /|193 
Fairmont Coal 5s----1931)__-_-_-- 96% 97 7,000| 96% Jan| 97 Feb OY ea 80 | 90 ||Elec Bond & Share pref_.100 100 (102 
G-B-S Brewing Ist 4s_1951| 22 22 22 2,500 2 Jan} 22 Jan Canadian Explosives conn 00 320 340 |;Great West Pow 5s 1946 J&S) 8553 86 

2d income 4s_-_---- 1961) 1 1 1 13,000 1 Feb 1% Jan Preferred__.._....... 102 110 |\Indiana Lighting Co_...100; 85 |-.-. 
Houston Oil div ctfs small _|__- --- 81% 81% 500| 8154 Feb; 82% Jan Carbon Steel common--. 100 58 | 65 43 1958 optional__.__F-A| 78 | 80 
Jamison C & C—G C 58 ol OS i os a ace 93 93 500} 93 Feb| 93 Feb Ist preferred_.......- 100, 70 80 ||North'n States Pow com. 100 4534) 4614 
Md Electric Ry Ist 58_1931'_____- 97% 97%' 7,000| 963% Jan; 97% Jan 2d preferred__....___ 100, 53 | 60 Preferred............100| 91 92 
Mer & Miners’ Trans 6s-__-|--_---- 101 101 17,000; 101 Jan} 101 Jan Colt’s Patent Fire Arms | Pacific Gas & Elec com_.100) 60 61 
Minn St & St PC jt 5s_ 1928 | Redon a 102% 102% 1,000} 10134 Jan| 102% Feb =Mfg........_........ » 810 840 lst preferred... _..-.-.- 100; 91 | 93 
Pe ke ees | ee 120 20 5,200} 120 Jan! 120 Jan Driggs-Seabury Ord Corp100, 142 145 2d pref (old pref)_...100) 88!2 90l2 
N O Gt North 5s8-_---- ee 58 58 1,000; 58 Feb} 59 Jan . duPont (E I) de Nemours | | South Cali? Edison com. onl 89 | 91 
N O Mobile & C Ist 5s 1960)____-- 52% 52%/ 1,000; 514% Jan| 52% Jan ; Powder com (new)._.100, 360 (370 OS a ae 142 (105 
Norf & Ports Trac 5s_1936)_____. 8244 82%! 2,000! 81% Jan| 82% Feb! Preferred._.......__- 100, 106 110 | Southwest Pow & L pref 100 9712 100 
Pennsy W & P 5s....1940| 91 90% 913%; 15,000! 90 Jan} 91% Feb  Blectric Boat.......... 100! 380 390 ||Standard Gas & El (Del). 50) *814) 8% 
Rich & Danv deb 5s__1927}__-_-- 103% 103%; 3,000) 103%4 Jan} 103% Jan OS 7 eae 100| 380 390 IES TS 60 *3114, 32 
United Ry & E 4s____1949}_____-_ 83% 84 42,000; 83% .Jan| 85 Jan Hercules Powder eens, '390 || United Gas & Elec Corp. 100) 19 | 22 
eee eee: 1949| 61%) 61% 62 51,000} 60% Jan; 62 Jan; Preferred_.._..._.... 114 (120 lst preferred _......-.- | 72 | 7 
i — abe cate 2006}.-.... 85% 85%) 4,500) 84% Jan| 85% Feb Bepttas & Allen cage - oe 65 75 2d preferred__.....-- 100) 20 | 23 
re ae SS 936; 85%! 85% 85%; 2,800! 85 Jan} 85% Jan : .----------.100) 94 |105 || Western Power common. 100 17 174 
Va Ry P % 3, Bsn cate 1918)_....- 91 «91 1,000! 91 Jen! 91 Jan  titernetional Af. 17 | 20 Preferred. _........-- 100, 5713) 58l2 
a —— | Lake Torpedo Boat com_.10 *10 | 11 
CURRENT NOTICE. Marlin Arms com.....___. #33 | 34 | | 
—_———. A Ae” — oe, 82 industrial } 
—Hy. L. Doherty & Co. has leased the ground floor offices at 60 Wall | Midvale Steel& Ordnance __| *675s a and Miscellaneous esl ieine 
t., this city. The Wall Street Post Office formerly occupied these of- | gm ti ones. 2 au te sf vod | tr g 48°47 qa 'S oe a 
fices, which run through to Pire St. and are on the fioor under the Interna- ' geyage auenoneees-~ +> See 495 Meds Amer Bank eee waa, | 50 RY | 48 
tional Banking Corporation. - Hy. L. Doherty & Ce. new eecupy twofloors Secovili Mfg -...._._..- 100) 450 |4  , eS 50| *50 | 52 
in the same building. An electrically illuminated American flag in colors Submarine Boat --...-..- lense R.A | American Reems Began sae 100) = a. 
has been placed by the firm on plain view in the new banking room. As it beth we be og +4 oe gd phe ss —. 4 icte com .. “100 87 | 90 
is the only thing at present in the vacant office, it bas attracted wide atten- | amer Locom 5s July 1916 J-3| 100%|1011s | am Commapenese com._100) 120 (124 
tion on Wall Street and caused must patriotic comment. 5s, July 1917_. ____. J-J| 100%)101%4|| Preferred_.... -.-.-- 125 |128 
Am T 4 én om Cos 58.1916} 1001410012) guevenn Hardware. .- 18 123 (125 
: 4348 1918........ re ion ausertons Surety PERS R. = 1120 
} j Pak oe 7 M-8 '|Amer founders com. 
Volume of Business at Stock Exchanges Auasends Copper 6017 2) Oriel eee 100, 93 | 96 
444s, 1918_-______- J&D ebb hd Bond & Mtge Guar-.._.. 100) a2 297 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE eens Eats oe ae "Sa ae fee 100 107 08 
..-J-D} 9953 99%s|| Preferred_.....--.--- 
DAILY, WEEKLY AND YEARLY. Chie Elev Ry 58 1916... J-J o4 96 ||Canada Copper ......._-- *1%! 17% 
Chic & West Ind 5s °17.M&S =" ao Camaky Covot America. : ia" ii857 
Wek endin Stocks . Ratlroad, | State, Mun. Consum Pow 6s 1917..M&N 2 ol APARY -...- 
Feb. 4 1916. &c., & Foretgon | U.S. Erie RR 5s, April 1916. A&()| 10014)100!2 |City Investing Co-----.- 18 | 20 
Shares | Par Value. Bonds. Bonds. Bonds. 538 April 1 1917__..A-O} 10134102 || Preferred. _-_....---- 70 | 80 
General Rubber 5s 1918 J&D 160s ie! Cramp Ship & es | 77 82 
Saturday... ......... 290,180) $26,179,500 $1,762,000 23,000, __..-- ing Valley 5s 1917_M-N 4 | Emerson-Bran 
onder. Saige oe aS" 914.961| 81.760,050 #o R00 boo + —! Int Harv 5s Feb 15 "18_F-A 2 1021 Preferred ......--.--. 60 
| eee 721,372, 66,706,650 2,962,500) 2,180,500, ______ Lackawanna Steel 68°17 M-S| 10 1121018) Goldtield Consol Minea2 vole 940 
Wednesday ...____.- 644,063) 58,896,300 3,665,500 52.500! ___... Minn Gen E! 6s 1917... J&D 10114/101%4, Havana Tobacco Oo...-f 3 
Thursday ._.-.----- 642,067) 59,092,650 3,879,000, 297,500, $1,000 | New Eng Nav 60 1917-6) OS eee: UE pag ny See 21s Ps 
Tiuacdheneeue 896,346) 83,049, 1a |... ~May 1 & -- 
Friday 6 3,049,850 4, "491 ,500 —, Pub Ser Corp NJ 5s°16M& i 14 Houston Oil com. gts RO 100 19 20 
! wart & Sulzb 6s '16.._J-D 00% ntercontinen Rub com-- 
Total ......------ 4,108,989 $375,685,000 $20,451,000) $5,652,500) $1,000 Seaboard A L 501916. -M 100, 100. Internat Banking Co:.--1 160 163, 
Southern Ry 5s 1917_. 8. nternat Merce ine. __ 2 
Sales at Week ending Feb. 4. Jan. 1 to Feb. 4. pe peter gd 1 en 1005g101 || Preferred___.......-. 80 | 82 
New York Stock United Fruit6ésMay 1°17M-N| 101%,102 ||International Salt------ 1 39 | 41 
Exchange. 1916. 1915. 1916. 1915. Gold notes 5s 1918..M-N| 101 |101%|| ist g 5¢ 1951-.....- {73 \ 75 
Utah Co 6s 1917______. A-O} 101 |10112'|/ International Silver pret.100| 100 |102 
Stocks—No. shares...| 4,108,989} 1,280,106 18,860,792 6,236,761 | UtahSecurCorp 68 ‘22 M-S15| 9512 9612'| 1st 6s i is. year ee 1081210913 

Par value. .:...-... $375 ,685,000|$110,661,835| $1,695,148,785| $536,051,585 New York City Notes— j Deb 6s 1933_..._...-- ance, ttn 

Bank shares, par---- - , $33, , . 6s Sept 1916_._.___._____. 1017s 102 Kelly -Springtieid Tire_..100| 285 (295 
. “PR eee baer st preferred _........ 

B 6s Sept 1 1917 103% 104 Ist preferred 100] 95 | 96 
Government bonds- -- $1,000 $113,000 $42,000 $185,500 Canadian Govt. Notes— | New stock when iss___.25| *72 | 73 
State, mun.,&c.bonds| 5,652,500 429,000 21,467,500 606,500 | 58 Aug 1 1916..__....- F&Aj| 100%,101 ||Kennecott Copper......--- "Sig 51% 
RR. and misc. bonds_| 20,451,000} 10,823,500 115,346,500 64,633,000 | 58 Aug 11917_.__._._- F&A t0l4 bed Lanston Monotype--..- 1 70 | 72 

rear La Rose Consol Mines....5| * 34 

Total bonds....-.- $26,104,500| $11,365,500 $136,856 ,000 $67,425,000 RR. Equipments— ‘| Aak. ||Lawyers’ Mortgage Co... 175 (180 

Baltimore & Ohio 4s__.-- " 25. 4.15, Lehigh Valley Coal Sales.50; *80 | 8212 
»AILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA aNi> Buff Roch & Pittsburgh 4448 4-38, 4.20 |Marconi Wireless of Amer_5| *3% 4 
BALTIMORE EXCHANGES. Equipment 4s____..._._. 4.38 4 20||Midwest Refining ---.. _. 50 *53 | 54 
we aeons a0 440) diet Gee oo 318 218 
Bostos hiladel enor Caro Clinchf & Oni¢ BOi6<os : ational! Surety... -.... 
Week ending . " —. oun a a of Georgia 5s... .--. yo 3 00 _ z Tie i surance Co-100 44 Ags 
% § uipment 4}¢8s_.......-. 00 tle Insurance 
Feb. 4 1916 Shares. |Bond Sales.) Shares. |Bond Sales.| Shares. gates Chicago « (9 “Saltire cad $35 ‘3 paame SS nis binple tees 
Saturday --...._- 17,381] $10,100| —_7,438| $55,700} 3,935) $39,000 cago & Eastern Ill §e....| 9-2) 2. evator com 
Monday... ------ 564 5,500] 23,610!  49:200| 4.960’ 148,800 | ,aulpment 4348. _-._.-_. aE £14 | Mia: See 
Tuesday_--_____- 30,415] 32,000| 19,487, 61,200! —-5.914' 133,200 , Che Ind & Loulsv 434s... oe eT 5 ee ee ee 
Wednesday -____- 37,724| 31,500} 13,470| 91,900} 6.275 181,800 | ChicStL& NO6Ss___...__. eB | tee aad 
See ~--=--~ 39,867/ 36,200] 20,236) | 101,300/ | 15,545 75,160 eS LA AL Toe —— Hp I yee 
BY occencunse »253 44,000) 28,227 65, 370) 7,961 143,600 Colorado & Gouthern és... 4-60 4 40 az bref ; pr sei ; 100 

deh tS ie ade 3 OF. dtccnuakoonsGGens) Soe er ege’n(Corp for 

Total 191,204! $189,300' 112,468] $424,670! 44,090 $721,560 “"Baulpiient aoe Sieens +4 4 25 Royal Baking Powd com.1 

ulpment 4s__.._..._.- - oo); Prererregd............ 
j 1 Hocking Valley 4s_.....__. 4.45 4 25)||Safety Car Heat & Light.1 
Inactive and Unlisted Securities (a dnny Apeepppee 4 45| 4.25||Sapuipa Hefining.. ---_-- 
All bond prices are “and interest” except where marked “f.’ Tllinots Central 58.......-- 4.25) 4.15||Singer Mfg Co.-..--..- 
Per shiar FA ha & Michigan 4148. +70 $35 ee  siepeedennsgns 
are. wha & Michigan 4s_ | 4.20|| Preferred............ 
Standard Oil Stocks Pe|rShare Par) Bid. | Ask. | Louisville & Nashville gaan 4.25) 4.10||Sterling Gum___.._.--..- 
Par) Bid | Ask.|| Pierce Oil Corp....---..- 25) *14 | 1412 | MinnStP&S8SM 4s__._; 4.50 4.15'|Texas & Pacific Coal___.1 
% 
Anglo-Amer Oil new._..... *1614| 16%4|| Prairie Oil & Gas......- 100; 418 |422 Missouri Kansas & Texas 5a.| 5.75 5 00|/Triangle Film_........... 
Atlantic Refining_.....- 100 650 ||Prairie Pipe Line....... 100} 228 (231 Missouri Pacific 5s......... 6 00, 5.00||United Profit Sharing 
Borne-Scrymser Co_...- 100} 275 |285 ||Solar Refining... ..... 00} 290 |300 Mobile & Ohio 5s......-_.. 4 60, 4.40|/U0 8 Casualty. ........- 
Buckeye Pipe Line Co._..50/*107 |109 ||Southern Pipe Line Co__100| 215 |220 Equipment 4%s__._....- 4.60) 4.40|'U S Envelope com 
Chesebrough Mfg Cons..100| 730 |740 ||South Penn Oil......--.- 100} 367 |370 New York Central Lines 5s..| 4 45) 420 ferred.......----- 
Colonia! Oil. ___...--..- 160 /180 ||Southwest Pa Pipe Lines_100| 115 |120 Equipment 444s________- 4.45) 4.20||0 § Finishing.......__- 
Continental Oil_......- 100} 270 (275 ||Standard Oil (California) 100| 371 (374 N Y Ontario & West 4s...) 4 50, 4.30 erred ._......-..- 
Crescent Pipe Line Co____50) *44 | 47 ||Standard Oil paren RE 500 (505 Norfolk & Western eens 420, 4.10 lst g 58 1919_....... 
Cumberland Pipe Line..100) 55 | 60 ||Standard Oi! (Kansas) - 445 |450 Equipment 4s 4.20, 4.10'| Cons g 58 1929 
Eureka Pipe Line Co_...100) 235 (245 ||Standard Oil (Kentucky) 100 350 (360 Pennsylvania RR 4s 4.20; 4.00) |U 8 Title Gu & Indem_._-.1 
Cine Snel Ol] com...100) 153 {157 ||Standard Oil (Nebraska).100|) 335 (345 Equipment 4s 4.20) 4.00) | Westchester & Bronx Title 
ecancececee- 100} 135 (138 ||Standard Oi] of New Jer.100) 510 (513 St Louis Iron Mt & Sou 5s_. 5.20 4.75|| & Mortgage Guar 
titnols I Pipe Line__-.... 100| 184 /186 ||Standard Ol! of New Y'rk100/ 213 (215 | St Louis & San Francisco 5s.| 6.25) 5.25||World Film ............. 
Indiana Pipe Line Co__..50/*102 (105 |/Standard Of] (Ohio) -...100| 545 (555 Seaboard Air Line 5s....... 4.55, 4.30 hes} (H R) Com- 
Internat Petroleum. ___- 1] *1234| 1314||\Swan & Finch.___-.--.- 100} 125 (130 Equipment 44s__._____- 455 4.30 |, RON 
Nationa! Transit Co... - 25) *33 | 35 ||Union Tank Line respon ~~ 85 | 86 Southern Pacific Co 4%s_. 425, 4.12 Yukon Gold ebpbhenesensl 
New York Transit Co_..100 210 |/Vacuum Gil..........- 218 (221 Southern Railway 448__.-- 4.55) 4.30: 
Danarn Pipe Line Oo..100| 102 |105 ||Washington Of-........ T0| 48 (83. | Toone Gnin Gener aa-7| 4.601 4:40) 
nennnnesegece nds. 
Penn-Mex Fuel Co_ On! 069 4 |'Pteree Of v 6s. * Per share. } Basis. d@ Purchaser also pays accrued dividend. ¢ New stock. 
: 1 Corp conv ¢2-1924" 82% _ "+ mat price. & Nominal. # Ex-fividend. 
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Juvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two ih has of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July | to and including the latest week or month. We adda supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 

















Latest Gross Earnings. ‘July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date 
ROADS. Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous | Current , Previous 
Month. Year. Year. | Year. Year. Month Year. Year. Year. | Year. 
| 
! 


Ala N O & Tex Pac- ¢ $ $ $ 
N O & Nor East_|December | 343.695) 295.920) 1,917,038) 1,796,106 || N 
Ala & Vicksburg-|December | 160,909| 135.740 °850.627| 806.660 || N O Mobile & Chic_| December 492) 143,988) 988,344), 91 
Vicks Shrev & P_|December | 158.264) 119.036) 847.54 N YN H & Hartf__|December 6,057,554 5,015,072|37 822,615 33,095,293 
Ann Arbor________ 3d wk Jan N Y¥ Ont & Western| December | 705,024| '673.103| 4,792.443| 4,939,635 


44,3 39,584 1,458,959 
Atch Top & San Fe_|December |11403186)9.701 634.66 .979,.778'61,101,052 || N YS & West__| November 374,671| 287,606] 1.726.657| 1.547,697 
Atlanta Birm & Atl| November 269 .230 


$ $ $ 
ew Orl Great Nor|December 154.030 127,830 88.0181 81 


Qo 
~l 
Oo 
iw) 
w 
_— 
> 
to 





202,890, 1,254,643] 1.131.517 || Norfolk Southern__|December 407.515| 329.212) 2,223,309! 1,963,838 
Atlanta & West Pt_|December | 121,924) 97,604) 671,574 4,787 || Norfolk & Western_|December (4,715,143,3,026,715)| 28,162,529 21,481,321 
Atlantic Coast Line|;December (3,392,451 3,073,852 15,407 .985' 15,007,498 || Northern Pacific___| December 6.706 Abs 4,679,791 $9 400,658 55.579 876 


Charlest & W Car| December 186,446; 150,555) 905,900) 894,939 || Northwestern Pac_|December , , , 
Lou Hend & St L| December 136.883) 106,434 781.613! 730.967 || Pacific Coast Co___|November | 653,037} 518,044| 3,258,768) 3.014,424 
aBaltimore & Ohio_|December |9,164,762/6.674,075\56,040.304,47,138,435 || p Pennsylvania RR_|December |18171 676) 14366 256/ 108469 165 95,512,202 
B & O Ch Ter RR/| December 143.838} 111,389 874.875) 821.646 Balt Ches & Atl__| December 80,426 82,841 667 ,665 748,903 
Bangor & Aroostook! December 310,960! 274,457!) 1,679.691| 1,703,881 Cumberland Vall.| December 293,116) 210,549) 1,669,229) 1,518,591 
Bessemer & L Erie_| December 638,801) 315,333) 6,443,286! 5,232,441 ng Island__-___ December 995,481) 899,885) 7,500,779 7,265,082 
Birmingham South_| December 86,108 66,582 453 ,962 449,749 Maryl’d Del & Va| December 74,012 75,159 525,481 556,910 . 
Boston & Maine._.|December |4,260,093/3,589,025/25.634,304!24,693,.734 N Y Phila & Norf| December £890} 268,020) 2,288,735) 1,950,209 
Buff Roch & Pitts__|3d wk Jan| '239:161|) |165.441| 6.750.339! 5.614.831 Phil Balt & Wash|December |1,979,228) 1,583,957] 11,594,520) 10,538,637 
Buffalo & Susq RR-_| December 175,632} 131,919 858.337 770,373 W Jersey & Seash| December 490.3 . 4 263) 3, 268 
Canadian Northern|3d wk Jan| 504,000) 322.600/16.577,300! 12.675.400 || Pennsylvania Co___|December |5,398,053)3,551,308/35,641 ,455/28,436,709 
84 48 395,81 2 216 
33 
87 


Canadian Pacific__|4th wk Jan 6,125 Grand Rap & Ind| December 2,531 


2 ‘ ’ ’ 
Jentral of Georgia_|December |1,181,721|1,102,46: 479,350) 6,333,382 Pitus C C & St L_|December |3,984,624|2,856,153)| 23,006,079) 19,972,419 
Cent of New Jersey|December |3,016,151|2,944,326) 18,059,044) 16,870,326 Vontatla (0 ole December |1,143,743} 925,466) 6,269,272) 5,815,887 
Cent N ew England December 388,438) 296,72 .476,093| 1,887,026 || Total lines— 
Central Vermont_.|November | 347.198} 303,094) 1.735.102) 1.696.321 East Pitts & Erie| December |22804 442/18159 633) 140037 083) 124889 513 
Ches & Ohio Lines_|4th wk Jan|1,558,351/1,129,069/27 ,704,477/|22,641,353 West Pitts & Erie| December |11150065/7,839,635/68 ,652,018) 57,863,981 
Chicago & Aiton___|December || .322,575/1,166,643) 8,153,310) 7,546,616 All East & West_|December |33954 507/25999 268/ 208689 102) 182753 495 
Chic Burl & Quincy|December |8,926,717|7,729,151/52,258,878'49,794,216 || Pere Marquette___|December |1,876,147|1,421,699/10,530,418| 9,350,708 
b Chicago & East Ill}December |1,543,795/1,229,861| 8,589,020) 7,594,876 || Reading Co— 
c Chic Great West__|3d wk Jan| 281,801) 275,272! &,438.237| 8,187,883 Phila & Reading_|December |5,057,851|3,745,437|28,146,793|24.225,085 
Chic Ind & Louisv_|3d wk Jan} 133.898) 109.961) 4.211.968) 3.722.086 Coal & Iron Co__|December /|3,905,102|2,949,665) 17,036 956) 15,953 ,693 
ba, Pape * Se 4 December |9,212,150|7,282,244/54,402,746/48,790,069 Total both cos___| December ore eas 6,695,102/45, 74S 40.478 .17¢ 
‘ ug | ’ , 








Rich Fred & Potom|December | '273,343] |226.703 1,421 “B49 

















dChic & North West|December |7,524,109|6,713,187/47,846,972 44,772,634 || Rio Grande Junc___|November 93,207} 103,204 541,51 
Chic Peoria & St L_| December 143,632} 127,843 886,559| 875,279 || Rio Grande South__)3d wk Jan 8,320, 11,038 329,649 328,660 
dChic St P M & Om! November | 1,889,106] 1.493.061) 8.400.982) 8.255.130 || Rock Island Lines__|December |6,675,681 5,888,205|38,585,828!38,234,557 
Chic Terre H & S$ E| December 270,227| 196,297) 1,242,130) 1,164,522 || Rutland -_________ December 274.722 253,802) 1,916,247| 1,846,044 
Cin Ham & Dayton|November /|1,045.622| 773.672) 5.067.806) 4.516.978 || St Jos & Grand Isl_|December | 164,569; 116,021 31 850,456 
Colorado Midland_| December 125,662) 127,382 842,614) 1,045,410 || St L Brownsv & M_|November | 210.024) 170,211 1,7 990, 
é Colorado & South_|3d wk Jan! 294.195) 279.142) 9.083.597! 8.545.215 |' St L Iron Mtn & So|December (3,088,744 2,497,925'1 on ,809 3 
Stee December | 17,376 9,680 73,537 66,804 || St Louis & San Fran|December |4,328,894/ 3,546,862 24,031,722|22,489,741 
Cornwall & Lebanon| December 37 .060 20.675 220.526 156.217 || St Louis Southwest_|4th wk Jan| 370,000, 293,000; 7,272,778) 6,546,615 
Cuba Railroad____| December 513,370) 403,378) 2,540, 2,006,459 || San Ped L A & § L_'December 929,106 18,187; 5,534,647) 4, d 
Delaware & Hudson| November |2,188.072| 1.887.395] 10.712.064 10.112.775 || Seaboard Air Line__|December |2,278,108) 1,878,159, 11,451,879! 10,563,456 
Del Lack & Western; December \4°222,198 3,562,409) 24,406,412 22,664,386 || Southern Pacific___|December |12758223)|9.997.195:80,097 312/67 ,495,082 
Denv & Rio Grande/4th wk Jan| 550,800} 475,100/15,233,521 13,670,860 || Southern Railway__|3d wk Jan/|1,217,.474)| 1,095,676) 37.944, :922,179 
Western Pacific__|December | 491,817) 388,035) 3.948.716 3,087,222 Mobile & Ohio___|3d wk Jan} 209,806) 198.878) 6,425.3 -209 ,519 
Denver & Salt Lake|3d wk Jan’ ‘ R A 1,180,550 1,040,428 Cin N O & Tex P_|3d wk Jan; 194,204) 172,709) 5,800,579 414.000 
682 


Detroit & Mackinac|3d wk Jan} 17.848] 18.273) 621.803! 696.102 Georgia Sou & Fla'3d wk Jan| 46.035) 40,159) 1.346.869 
Det & Tol Shore L_| December 175,690} 137,184 785,869, 737,350 Va & So West. _|2d wk Jan 36.882 33,640; 1,051 .452 
Dul & Iron Range__|December | 99,526) 67,852) 3.873.188 2,730,862 || 8 Port & Seattle November | 419,329) 355.904! 2,262,262 653 
Duluth So Sh & Atli3d wk Jan 58,056 005| 1,945,369, 1,650,068 enn Ala & Georgia 3d wk Jan 1,800 1,073 48,487 40,481 
Duluth Winn & Pac| December 129,986 99 ,044 690,715: 646,357 || Tennessee Central_| December 134,237; 110,848 815,867 766,732 
Elgin Joliet & East_|December |1,103,178| 505,590) 6.258.160 4.249.402 || Texas & Pacific____|3d wk Jan| 348.318) 371,420/11,086,996/ 10,587,308 
El Paso & Sou West|December | 842,055} 612,885) 4.973.780 3,780,490 | Toledo Peor & West 3d wk Jan| 21,007) 23.098] 698,58 698,999 
Rie niient November |6,321,085)4.715.216'30.760.588 26.668,456 || Toledo St L & West 3d wk Jan) 108,436; 100,720 223 
Florida East Coast.|December | 621,858] 446,298) 2.529.334 2,109,621 || Trinity & Brazos V_|December | 109,706; 90,241) 504,614). 587,116 

acific Syst_|December |8.910.078|7.041,701/54 020.029) 49 .026 080 


Fonda Johns & Gloy| December 75,215 63,514 471,551; 459,943 || Union P A 025 
Georgia Railroad __| December 289,210 244,778) 1,578,837) 1,512,878 || Virginian ___..___- ‘December 506,242) 434,864) 3,487,677) 3,053,619 
PRE RAIES 3d wk Jan} 667,240) 509.367|18:831.14 


Grand Trunk Pac__|2d wk Jan 78,905 —_ 40,567) 3,600,359 2,414,101 || Wabash ; . 
Grand Trunk Syst_|34 wk Jan} 950.914! 795,830/30.163,471 28,831,205 || Western Maryland_ 4th wk Jan} 278,492) 210,433) 6,241,930) 4,8 
Grand Trunk Ry|2d wk Jan) 764,045 600,876 22,726,380 22,534,080 || Western Ry of Ala_| December 115,400} 101,423 1,471 14 

Grand Trk West_|2d wk Jan| 153,693) 134,193! 4,705,242 4,016,825 || Wheel & Lake Erie_| December 774,345| 321.887 4.905 ate 2,867 .832 


6 
5 79| 5 
Detroit Tol & Iront|November | 199,685 80.896 904,682} 915,582 Ala Great South_|3d wk Jan 92,015 73.176) 3.003.360 st 8 
| 
1 
2 


























Det Gr H & Milw|3d wk Jan} 48,527) 44,649] 1,770,658 1,476,721 || Wrightsville & Tenn December 27.135, 30.630 810 146,805 
Great North System} December -|7,444,044 4.595.679|45,358 .098 40.280.076 || Yazoo & Miss Vall. December /1,368,842)1,164,459) 7,052,740) 6.052.331 
Gulf & Ship Island_| December 174,006; 131,189) 978,311!  836,112)| —- . aa 
Hocking Valley_...|December | 559,318 414.792) 3,799:943 3.539.651 Current | Previous 
Illinois Central_..._|December [6.076.823 5.255.472,34.316.361 32.623.834 Various Fiscal Years. Period. Year. Year. 
Internat & Grt Nor| December 907,920, 807,965) 4,832,731; 4,823,456 || — neve 
Kanawha & Mich-_| December 296,620, 205,029) 1,813,286 1,585,596 || Buffalo & Susquehanna RR----|Jan Dec 31/$1,532,863 $1 446.196 
Kansas City South.|December-| 887,468) 839,412) 5.328.850) 5.288.576 || Delaware & Hudson_-__.--_--- Jan Nov 30 i 403 304 0,860,819 
Lehigh Valley. __.|December |3,894.326/3,.210.274'24.241.217: 22.117 .927 Ot ee Jan Nov 30 60,374,627/55,111,972 
Lehigh & Hud Riv_| December 177,008; 135,695' 1,094,789, 904,945 || New York Central_j_-......--- Jan Nov 30! 15137$800| 139643199 
Lehigh & New Eng_| December 7 184,867! 1,796,458) 1,368,856 Boston & Albany_.......--- Jan Nov 30/16.031,542 


Nov 30) 5,626,003 
Nov 30/33,009,435 


15 

Fs on oO, 4 | f 5 

Louisiana Ry & Nav!November | 233,247) 163.457 999.024! 4 130, 
4 , not oo Sat Nov 30|84.596.137/32.464.5 

14 

ll 
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,035 ichigan Central J 
fLouisville & Nashv|3d wk Jan/1,158,990) 971,830.32,580.010 29,682,333 Cleve Cine Chic & St Louis_.|Jan 
















































































1 to 
1 to 
1 to 
1 to 
1 to 
1 to 
is 
Macon & Birm’ham}| November 14.267 12.490) 63.657 66.080 Cincinnati Northern... Jan 1 to Nov 30} 1,473,494) 1.356.737 
Maine Central__ ___ December | 924,340) 797,004! 5,985,105 5,910,393 Pittsburgh & Lake Erie__-._-. Jan 1 to Nov 30/16,374,398| 14.662.603 
Maryland & Penna_| December 34.840:' 36,558) 248.349 279,940 New York Chicago & St Louis Jan 1 to Dec 31'/12,536,379|11,294,971 
Midland Valiey __..| December 175,637) 120,549; 918,89 760,171 Toledo & Ohio Central_.___- \Jan 1 to Nov 30) 4,288,181] 4,568,241 
Mineral Range____|3d wk Jan 16,832 14,510 598,136 435,666 Toca) a BOs. 2... cccuce ‘Jan 1 to Nov 30} 274084160) 254251718 
Minn & St Louis_.)|4th wk Jan) 219,948) 208,144 6,386,028! 6,162,024 || N_Y Susquehanna & Western..Jan 1 to Nov 30) 3.729.688) 3.533.763 
lowa Central__._) p Pennsylvania Railroad__.___- jJan 1 to Dec 31|)196628170' 187251852 
Minn St P & SSM_/3d wk Jan; 584,841) 450.671/20,295,.006/16.689,201 Baltimore Chesap & Atlantic Jan 1 to 31] 1,154,423) 1,247,711 
Mississippi Central_| December 66,076 63,445! 411,50 409,479 Cumberland Valley......--. ‘Jan 1 to Dec 31) 3,091,214) 3,227,054 
Mo Kan & Texas_|/3d wk Jan} 519.617) 687.477/18.333.361 19.102,912 XO eR PERS \Jan 1 to Dec 31)13,553,780 13,282,930 
Missouri Pacific__|December [5,793,149)4,740,651/32,520,256 31,228,166 Maryland Delaw & Virginia_._Jan 1 to Dec 31 904,155! ’ 
Nashv Chatt & St L| December 1,089,028} 844,405) 6,268,211) 5,664,900 N Y Philadelphia & Norfolk_\Jan 1 to Dec 31) 4,154,985) 3,743,272 
Nevada-Cal-Oregon|/3d wk Jan 301 5,150; 230,716 236,690 Phila Baltimore & Washing'n Jan 1 to 31 21,311,137)/20,357, 
§New York Central| November | 16023134; 12094114'75.826.817/66.490.896 West Jersey & Seashore. _ iJan 1 to Dec 31 6,942,485) 6,472,599 
Boston & Albany|November |! .645,461| 1,287,016) 7.912.036) 7,148,014 || Pennsylvania Company_-__._--- \Jan 1 to Dec 31/60,857,677/54,698,327 
n Lake Erie « W_|November | 579.261) 422,557) 2,8: 9,862) 2,521,462 Grand Rapids & Indiana____'Jan 1 to Dec 31 5,330,928! 5,387 88 
Michigan Central) November |3.351.511|2.526,096' 16,451.380 14.546 008 Pitts Cinc Chic & St Louis._.Jan 1 to Dec 31/41,445.690 39,139,400 
Cleve C OC & St L|November |3,561,167/2,759,200 17,.553.876)|15. 673 | Rel RE eae ‘Jan 1 to Dec 31)/11,426,270 11, 672 
Cincinnati North.| November 165,351} 130.198; 766.015 719,136 Total lines—East Pitts & ErieJan 1 to Dec 31/252810601'241516 560 
Pitts & Lake Erie} November (|1.967.731 1.004.112! 9.336.454 6-867 .026 —West Pitts & Erie Jan 1 to 31/12 111810 
N Y Chic & St L_|December [1,231,209 960,113 6,854,674 51732 ,067 —All Lines E & W Jan 1 to Dec 31/373480597 353327 444 
Tol & Ohio Cent_|November | 485,374) 45 678) 2.216.118! °.512.292 || Rio Grande Junction.._.....-- (Dec 1 to Nov 30 8, 1,026,497 
Tot all lines above! November | 29909279! 21610489! 1238546022! 91257541 |' Rutland _.___-__-_--_-_-_- ee Jan 1 to Dec 31] 3,549,591! 3,526,095 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
a g $ $ Mileage. Cur. Yr. Prev. Yr. 3 $ $ 
2d week Nov (36 roads).-.-| 15,219,672) 12,176,733 T3-082.939 25.07 || March -...- 246.848 243,598/238.157,881|253,352.099|/ 15,194,218) 5.99 
3d week Nov (37 roads)_-_.| 15,124,179) 11,801.719 3.322.460/28.16 || April ......247.701 245,170/237,696.378) 241,090,842} —3.394.464| 1.41 
4th week Nov (35 roads)_.-.| 17,801,984) 12,888,457 +4.913,.527|38.06 ay ......-247. 245.207 | 244 692,738) 243.367 .953 t} 394.36 0.54 
st week Dec 8 roads)....| 13,980,658) 10,797,962) +3.182.696 29.48 || June______- 240,219 235.828/248.849.716/247.535,879 1.313.837) 0.53 
2d week Dec (38 roads)....| 14,254.799| 10.679.744) +3.575,.055 33.48 || July______- 243.042 241.796/262.948.115|260,624.000| +2,324,.115) 0 8f 
week Dec (37 roads)....| 13,822.654) 10,351,984! +3.470.670 34.34 || August. ____ 247.899 245.751/279,891.224| 274.618.381) +5,272.843) 1 93 
th week Dec (39 coed oon 21.419,603| 16,177,341) +5 242.262 32.41 || September_-245.132 243.463/294,.241,340 276.458.199| +17.783 141) 6.43 
st week Jan 8 roads)....| 11,492,211} 9,197,838; +2,294.373 24.94 || October ___.248.072 247.009|311.179.375 274.091 .434| +37 .087.941/13.57 
2d week Jan (37 roads)....| 11,484.225) 9,653,327) +1.830.898 18.97 || November __246.910 245 858/306 .733.317 240,422,695 +66.310,622 27.58 
3d_week Jan (36 roads)..._' 11,609,209 9,890,313 +1,709,896 17.28 || December _. 91.878 90.037! 84,094,552! 63,315.598' +20,778,954 32.81 





a Inclvdes Cleveland Lorain & Wheel Ry. 5 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & Fort 
Dodge an’ the Wisconsin Minnesota & ic. d Includes not only o ting revenue, but also all other receipts. ¢ Does not include earnings of Colo- 
rade Springs & Cripple Creek District Ry. f Includes Louisville 4 tlantic and the Frankfort & Cincinnati. g Tatudes the Texas Central and the 

ichita Falls lines. h Includes the St. Lonis Iron Mountain & Southern. j The comparisons here given are with the results of operation of the New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk Allegheny Valley & Pittsbur, . 


RR, which have been combined for such comparative purposes only. n Includes the Northern Ohio RR. p Includes the NorthernOentral * 
n» longer include the Mexican roads in any of our totais. 
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Latest Gross Earnings by Weeks.—For the third week 
of January our final statement covers 36 roads and shows 
17.28% increase in the aggregate over the same week last 
year. 

















Third week of January. a 1916. 1915. | Increase.| Decrease. 

$ $ -Y $ 
revicudy reported (29 roads) -|11,334,434| 9,653,686 1,893,441} 212,693 
DUE Ee te bastunc emacs ,350 39,584: GNOGl  adwase 
(BES & Salt Lake_..__..._- ,000 23, 5) AGS hina 
Duluth South we & Atlantic_ 58,056 52,005) RT ee a 
Mineral Range----_-_-------- wae leat 6B ee ooo 
Nevada-Cal Souln-Orano Breit wx 301 OE egeree e 4,849 
Tennessee Alabama & Georgia 1,800 1,073| | esis 
Toledo St Louis & Western--_-_- 108 ,436 100,720, Re. Suncan 
Total (36 roads)-..........-- 11,600,209 11,927,438) 217,542 
Net increase (17.28%)--..----|_.------- i li Sore 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 








—Gross Earnings Net Earnings—— 

Current Previous Current Previous 

Roads. — —- se gh = 

Atlantic Coast Line_a-.Dec 3,392,451 3,073,852 1,343,455 997,461 
July 1 to Dec 31___-_-- 15,407,985 15,007,498 3,595,442 2,432,974 
Bangor & Aroostook....Dec 310,960 274,457 120,488 80,295 
Ag 1 to Dec 31...... 1,679,601 1,703,881 558,345 507 ,076 
Boston & Maine_a-_-__.- Dec 4,260,093 3,589,025 917,548 528,475 
July 1 to Dec 31_----_- 25,634,304 24,603,734 6,908,727 4,691,474 
Canadian Northn aan--Dee 3,435,600 1,809,600 1,202,100 433,200 
Oct 1 to Dec 31------. 10, 300 6.615.900 3.670.500 1,745,400 
aE ally Pacific. ARE Dec12,705,673 7,443,962 5,702,321 2,199,523 
July 1 to Dec _. a 66,470,164 55,.938.125 29,624:;187 19.673.576 
Cent of New Jersey_b..Dec 3,016,151 2,944,326 1,226,781 1,394,893 
July 1 to Dec 31-_-.-.-.-- 18,059,044 16,870,326 7 755 7,335,012 
Chicago & Alton_a----- Dec 1,322,575 1,166,644 h308,656 h182,352 
July 1 to Dee | See 8; ‘310 7, 618 h2,080,577 h1,691,650 
Chic Burl & Quincy. b..Dec 8,926,717 7,729,151 4,061,476 2,953,947 
July 1 to Dec 31_-_---_- 52'258/878 49.794,216 22,059,601 19.280.651 
Chicago & tds Tl. b..-Dec 1,543,795 1,229,861 449,658 282,211 
July 1 to Dec 31_----- 8.589.020 7.594.876 2,182,187 1,934,458 
Chic Ind & Louisv_b...Dec 626, rtd 474,032 201,277 90,085 
July 1 to Dec 31___--- 3,824,812 3,407,416. 1,279:779 876,479 
Chic Milw & St Paul_b.Dec 9,212,150 7,282,244 3,639,991 2,224,083 
July 1 to Dec 31_-_---- 54:402.746 48:790.069 21,752,462 16,339,619 
Chic & North Western.a.Dec 7,524,109 6,713,187 2,391,871 1,786,559 
July 1 to Dec 31---.--- 47,846,972 44,772,634 14,784,202 12,460,865 
Chic St P Minn & Om b Dec ¢1,735,565 c1,472,771 c687,113 c496,896 
July 1 to Dec 31 -- _-€9,954,321 ¢9,595,055 3,500,466 c3,289,980 
Colorado . Southern_b_Dec 1,549,060 1,344,374 677,8°2 479,058 
July 1 to Dec 31_-_---- 8.303.556 7.730.868 3,134,305 2,522:019 
Cuba et rend Deaf oe ee Dec 513,370 403,378 247,379 216,528 
July 1 to Dec 31_----- 2,540,299 2,006,459 1,111,583 866,918 


Del Lack & West_b....Dec_ 4,222,198 


1,603,136 1,269,155 
July 1 to Dec 31--_-_-- 24'406,41 2 


3,562,409 
22,664,386 10,002,982 8,606,463 


Denver & Rio Grande-a-Dec 2,009,477 1,631,485 801,466 — 500,978 
July 1 to Dec 31_-___- 13}512,921 12}197,360 4,992;724 3,641,430 
Western Pacificb....Dec 491,817 _ 388,035 127,265 60,635 
July 1 to Dec 31_-___- 3,948:716 3,087,222 1,47).309 656,661 
Dul §o Sh & Atlantic-b-Dec | 278.833 | 199.540 95.730 24.339 
July 1 to Dec 31--___- 1,770,951 1,501,752 570.770 284,025 

El Paso & seins. b-Dec 842,065 — 612,885 — 362,038 — 209,822 
July 1 to Dec 31_____- 4,973,780 3,780,490 1,999,495 1,470,159 
Great Northern_b--_--- Dec 7,440,094 4,595,680 4,109,033 1,866,078 
July 1 to Dec 31_-_-_- 45,358,098 40,280,076 25,349,583 21,/230,597 
Hocking Valley_b--__--- Dec 559,348 _ 414,792 168,769  _ 75,476 
July 1 to Dec 31_____- 3,799,943 3,539,651 1,534,316 1,162,517 
Internat & Gt North_b-Dec 907,920 807,965 291,053 136,464 
July 1 to Dec 31_____- 4,832,731 4,823,456 1,212,824 817,813 
Louisville & Nashv_b...Dec 5,154,737 4,136,922 1,785,301 1,014,995 
July 1 to Dec 31_____- 29'265.242 26,844/278 9/824:540 6,534,606 
Maine Central_b-_-_--- Dec _ 924,340 797,004 255,271 _ 120,558 
July 1 to Dec 31_____- 5,985,105 5, #10, 393 1,937,360 1,689,960 
Mineral Range-b-..--- Dec 95,926 654 34,357 15,877 
July 1 to Dec 31__--_- 530,905 396.816 180°300 113,956 
Minneap & St Louis_a-._Dec _ 973,952 _ 872.771 _ £377,934 _ £252,538 
Jul - 1 to Dec 31_____- 5,524,127 5,316,892 1,790,897 f1,505,230 
Minn St P & 88 M_a_.-Dec 2,103,286 | 1.332.966 _ 909,383, 492,030 
ay 1 te De ti... 12'695.374 10,334,110 5,645,028 3,807,203 
Chicago Division.a---Dec , 951,103 - 690.466. 319.582 100,864 
July 1 to Dec 31__---- 5,863 5,126,123 2,135,481 1,403,063 
Missouri Kan & Tex_b_.Dec_ 2,986, ‘986 2,931,064 650,432 — 969,726 
July 1 to Dec 31___--- 16,756,916 17,202;212 4,821,988 5,523,508 

@ Missouri Pacific_a_..Dec_ 5,793,149 4,740,651 1,785,052 _ 833,589 
July 1 to Dec 31-__--- 32'520,256 31,228,166 8,160,630 7,818,461 
Nashy Chatt & St L_b.-Dec 1,089,028 _ 844,405 292,588 111,481 
July 1 to Dec 31_____- 6.268.211 5,664,900 1,673,573 977,766 

N Y Chic & St Louis_b-Dec c1,231,209 _¢960,113 444,911 245,134 
Jan 1 to Dec 31_____- 12,536,379 11,294,971 3.214.254 1,9821318 

N Y NH & Hartford_b_Dec 6 057. 554 5,015,072 1,703,391 _ 1,268,429 
July 1 to Dec 31--___- 37,822:615 33,095,293 13,605, 382 10;122'242 
Norfolk & Western_b...Dec 4,715,143 3,026,715 2,044,226 1,034,007 
July 1 to Dec 31___-_- 287163,520 21.481;521 125197739 7'373°791 
Pennsylvania Railroad.a.Dec18,171,676 14,366,256 4,206,524 1,571,748 
Jan 1 to Dec 31____- 196/628:170 187251:852 46,250,924 35.258:771 
Balt Ches & Atl_a___._Dec 80,426 82,841 def35,590 def15,334 
Jan 1 to Dec 31_--__- 1,154,423 1,247,711 26,326 118,144 
Cumberland Valley-a-Dec _ 293,116 — 210,549 105,459 35,022 
Jan 1 to Dec 31__.._- 3,091.214 3,227/054 1,141/575 956,016 
Long Island_a____-_- Dec 995,481 899,885 146,540 _—_-98,642 
Jan 1 to Dec 31-____- 13,553,780 13,282/930 3,486,602 3,335,879 
Maryl’d Del & Va_a--_Dec 74,012 75,159 def12,315 857 
Jan 1 to Dec 31__.__- 904,155 947,983 46.054 95,305 

N ¥ Phila & Norf-a.-Dec |, 353.890, 268,020 71,797 22,330 

1 to Dec 31_____- 4,154,985 3,743,272 8921592 615.003 

Phila Balt & Wash_a-Dec_ 1,979,228 1,583,957 484,032 _ 156,442 
Jan 1 to Dec 31_---_- 21/311/137 20/357:562 4,215,053 3,085,353 
Phila & Cam Ferry-a-Dec 64,960 _60,151 28,028 5,537 
Jan 1 to Dec 31_____- 824/231 750,085 397,639 340,108 

W Jers & Seashore_a-.Dec _ 490,300 — 383,905 def26,589 def90,966 
Jan 1 to Dee 31_____- 6,942'485 6,472'599 1,086, 616 961;731 
Pennsylvania Co_a__.Dec_ 5,398,053 (3,551,308 _ 1,363 168,072 
Jan 1 to Dec 31____-- GOST OFF 54.698;327 16;322'174 9,862,608 
Grd Rapids & Ind_a..Dec 482,531 _ 395,816 146,910 —_57,049 
Jan 1 to Dee 31____-_- 5,330,928 5,387,885 1,085,244 887/829 
Pitts C C & St L_a._Dec 3,984,624 2,856,153 — 928,313 _ 382,259 
Jan 1 to Dec 31____-- 41,445,690 39, 139. 400 9,246;126 7,210,547 
Vandalia_a____-__--- Dec 1,143,743 466 311,413 _ 207,654 
Jan 1 to Dec 31___-_- 11'426:370 11,008,672 2,290°378 | 1,774°890 
Total East P & E_a__Dec22,804,442 18,159,633 5,136,335 1,961,253 


Jan 1 to Dec 31_-_-_- 252, a1. 601 241516.560 58, 966 ,638 196,777 
Total West P & E_a__Decl1,150,065 7,839,635 2,783, ‘286 816,210 
Jan 1 to Dec 31l-_----. 120,669,996 111810,884 29° 366. 4 
Total alllines_a_____- Dec33 954,507 25,999, 


268 7,9 
Jan 1 to Dec 31--.---. 373,480,597 353327444 88, 333: 098 66;105. ‘309 





—Gross Earnings—— - 


Current Previous 
Roads. i xy -_ 
Pere Marquette_a-_-__-_-_- Dec 1,876,147 1831 888 
July 1 to Dec Silcadkuae 10,530,418 9, ,708 
Richm Fred & Potom_b.-Dec 273,343 226 ,.703 
July 1 to Dec 31.--.... 1,421,849 1,347:731 
Rock Island Lines_b....Dec 6,675,681 5,888,205 
July 1 to Dec 31__---- 38,585,828 38,234,557 
Rete © 6.3656 as Dec 274,722 253 ,802 
Jan 1 to Dec 31...... ,549,591 3,526,095 
St L Iron Mt & Sou_a_._Dec 3,088,744 2,497,925 
July 1 to Dec 31-_----.- 16,597,757 15,809,345 
St Louis & San Fran_b..Dec 4,328, ae 3,546,862 
July 1 to Dec 31_----- 24:031,722 22,489,741 
St Louis Southwest-_a._.Dec 1,141 pho 883 ,387 
July 1 to Dec 31...... 6.280.778 5,633,615 
Seab A L cam Co)-a..Dec 2,278,108 1,878,159 
July 1 to Dec 31_-_---- 11,451,879 10,563,456 
Southern Railway— 
Mobile & Ohio_a-_---_- Dec 1,011,468 878,750 
July 1 to Dec 31___.-.. 6.855.976 5,640,764 
Cinc NO & Tex P_a..Dec 986,956 754,248 
July 1 to Dec 31__---- 5,194,416 4,762,694 
Ala Great South.a._..Dec 514,300 384,304 
July 1 to Dec 31_-_--- 2,710,633 2,445,797 
Georgia Sou & Fla_a._.Dec 230,757 206 ,986 
July 1 to Dec 31___-_-_- 1,212,848 1,192,205 
Tidewater & Western_b-_Dec At 316 6,968 
July 1 to Dec 31_--_--_- 3,734 43,116 
VIRGO 4 cn ane Dec one's 42 434,864 
= 1 to Dec 31...... 3,487,677 3,053,619 
WT RE Dinca Stesewce ven Dec 2,900,460 2,286,392 
Faly iw Dee Sls... 16,877,872 15,273,342 
Western Maryland_ p---Pe 952,746 640,838 
July 1 to Dec 31_....- 5.405.337 4,200,196 
—Operating Revenue— 
915. 1914. 
N YN H & Hartford*__Dec 6,057,553 5,015,071 
July 1 to Dec§31.....- 37,822,615 33,095,293 
Central New England._Dec 388,438 296 ,723 
July 1 to Dec 31..--.-.- 2.476,093 1,887,026 
N Y Ontario & West.Dec 705,024 673,102 
July 1 to Dec 31_-__--_- 4,792,442 4,839,635 
New England SSCo.Dec_. 402,104 274,406 
July 1 to Dee 31_..-.. 2,849,074 2,388,222 
Hartf & NY Transp Co Dec 96,540 48,318 
July 1 to Dec 31.._.-.- 680,927 598,130 
New Bedford Martha's Vine- 
yard & Nantuck SS_Dec 12,470 12,430 
Juiy 1 to Dec 31___--- 161,676 156,737 
Connecticut Co_____- Dec 704,542 630,642 
July 1 to Dec 31___-_-- 4,452,422 4,192,385 
Rhode Island Co_-_-._- Dec 440,663 411,509 
July 1 to Dec 31_-_-.-. 2,756,262 2,788,017 
Berkshire St Ry Syst. Dec 73,105 76,638 
July 1 to Dec 31___--- 498,746 524,024 
N Y & Stamford Ry_.Dec 23,649 24,465 
July 1 to Dec 31_____- 210,310 ,807 
Westchester St RR___Dec 17,513 18,420 
July 1 to Dec 31__.-_- 133,742 141,805 
N Y Westch & Bos...Dec 42,794 38,043 
July 1 to Dec 31... .. 257 ,135 225,115 
Housatonic Power__..Dec 65,951 49,910 
July 1 to Dec 31___-_- 333,060 272,873 
Westport Water Co___Dec 3,908 2,698 
July 1 to Dec 31....-.-. 18,554 15,956 





INDUSTRIAL COMPANIES. 





Current 
Companies. af 
Abington & Rockland Elect 
as & Power_a____- ec 15,446 
Jan 1 to Dec ieee 160, 1242 


Atl G & W 1 SS Lines (sub- 
aeeeny sPeengenne® . - FOr : Bia 739 


Pa A 8,503,086 

Oe. tk Vall G & E.a.Dec 148, 287. 
Jan 1 to Dec 31___-_-- 515,194 
Dayton Pow & Light_a._Dec 131,580 
Jan 1 to Dec 31__---- 1,098,065 
Eden El lll Grod - a.Dec 57,133 
Jan 1 tozDec 31_----- 552,235 

Fall River Gas Works_a-_Dec 46,541 
Jan 1 to Dec 3l__-.-.-- 531,445 
Haverhill Gas Light_a_.Dec 23,827 
Jan 1 to Dec 31... .... 255,141 
Houghton Co Elec Lt_a.Dec 37,917 
gan 1 to Dec 31...... 338,913 
Lowell Elec Lt Corp_a__ Dec 55,769 
gan 1 to Dec 31.....- 512,510 
Mississippi River Pow.a.Dec 138,372 
anu 4 $0 208 3l....6~« 1,651,269 

St L Rocky Mt & Pac_a_Dec 233,428 
July 1 to Dec 3l....-.. 1,404,503 
Sierra Pacific Electric_a_Dec 46,999 
Jan 1 to Dec 32...... 494,770 

U 8 Public Service_a_.._Dec 95,511 
Jan 1 to Dec 31_-_.--- 922 ,987 


*For full detailed statement see next week’s issue. 


Gross Earnings 


Previous 
Year. 
$ 


13,137 
144,191 


1,343 ,043 
15,920,763 
121,560 
1,330,373 
96,944 
943,321 
45,913 
476 ,366 
45,796 
520,611 
21,540 
244 ,963 
32,389 
311,668 
42,369 
453,530 
127,242 
1,576,469 
263,440 
1,461,022 
39,046 
592,331 
84,081 
851,883 











[Vou. 102. 
Net Earnings 
Current Previous 
Year. Year. 
$ $ 

597,577 236,576 
3,342,258 2,384,308 
120,993 68 ,047 
560,850 435,082 
2,097,715 1,233,439 
9,899,041 9,636,633 
69,346 50,510 
1,077,478 799,118 
1,132,801 564,890 
¢ 056 4,323,867 
1,540,291 1,055,123 
8:194:475 7,185,647 
361,091 49,649 
2,016,047 874,806 
761,122 508,631 
3,095,710 2,434,864 
290,155 284,455 
1,346,831 1,199,873 
294,066 159,353 
1,368,390 945,021 
162 ,943 80,753 
793,100 447 653 
62,891 37,674 
264,266 152,245 
def46 1,156 
6,606 1798 
190,328 145,524 
1,526,402 1,193,078 
966,241 353 350 
5,239,399 3,832,422 
349,771 155,380 
1,902,836 1,093,641 
-—Net Corporate Inc.- 
1915. 1914. 
25,103 217,686 
3,306,869 955,701 
45,044 26,386 
667 666 def33,010 
57,263 def22,637 
741,912 532,458 
def 31,235 def64,555 
357 ,836 126,468 
21,544 def14,901 
178,770 120,677 
def206 def263 
71,613 58,546 
150,413 108,479 
1,024,591 635,637 
def28,149 def18,337 
21,776 440 
def27,358  def7,696 
def7 ,2 def45,303 
def8,472 def6,980 
3,166 ,901 
def4,692 def4,806 
“def5,648 def4,219 
def7 641 def12,406 
def23.681 def63,599 
11,773 def2,240 
23,758 def36,572 
720 539 
2,317 1,933 
Net Earnings—— 
Current Previous 
Year. Year. 
$ $ 
2,623 at" 593 
35,619 ,765 
462,921 238,918 
4,600,097 2,454,245 
63,108 47,914 
616,213 511,582 
62,183 44,623 
518,483 415,170 
24,668 20,277 
204,321 64,166 
15,827 17,037 
187,109 144,452 
7 456 4,679 
73,123 67,071 
22,936 17,990 
156,008 138,817 
21,384 15,762 
177,561 160,273 
113,255 89,582 
1,326,863 1,254,522 
70,967 88 ,027 
405,293 481,294 
27,136 17,540 
279,710 333,779 
42 ,867 33,231 
399,751 326.835 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c As reported to the Inter-State Commerce Commission. 

d Includes St. Louis Iron Mt. & Southern. 

f After allowing for additional income for the month of December 1915, 
total net earnings were $356,275, against $212,550 last year, and for the 
period from July J] to Dec. 31 were $1,591,252 this year. against $1,329,904. 

h After allowing for miscellaneous charges to income for the month of 


Dec. 1916, 


total net earnings were $257,847, 


against $111,874 last year, 


and for the period from July 1 to Dec. 31 were $1, 681,035 this year, against 


$1,342,289. 
Interest Charges and Surplus. 

—Int., Rentals, &c.— —Bal. of Net Earns.— 

Current Previous Current Previous 

Roads. + ch oh an er a 
Bangor & Aroostook....Dec 116,397 113,960 224,969 zdef15,593 
s Bair so dhongg | Ree 695 ,467 671,322 zdef33,931 zdef54,483 
oston Se a ec 899,680 848,337 2159,289 zdef70,744 
Fe inal of Ne a i 5,198,904 5,242,280 22,227,960 2114,497 
en ew Jersey..Dec 927,076 660,827 299,706. 734,067 
ai vg y ce ee 31. PH ES 4,466,567 4,076,208 3,154,188 3,258,804 
c 0} estern..Dec 948,603 1,038,989 1,443,268 747,570 
“ Sh to Dec 31____.. 5,281,130 5,741:890 9:503:072 6,718,975 
‘u Baroee 86,179 70,196 161,200 146,332 
oa — Dec 31...-..-. 452,748 421,354 658,834 445,564 
enver o Grande..Dec 597,462 572,367 2296,903 292,38 
July 1 to Dec 31...-_- 3,582,848 3,572,314 21,957,491 7694,452 
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—Int., Rentals, &c.— —Bal. of Net Earns.— October —dJuly 1 to Oct. 31— 
Current Previous Current Previous ee baka 1915. 1914. 1915. 1914. 
ait . : 3. $ ___ | Total from transportation... 3,870,976 3.313.458 14,459,546 12, 884,669 
panuiy tt & Atlantic. Dec 128,104 sie: 745 2def27. 937 zdel48, 751 Express privileges—Dr-_--.- 2,010,493 1 '693 665 7 ,483 677 0,296 
ec 5 zdef24 
cea age z Revenue from transporta. 1,860,483 1,619,793 6,975,869 6,274,372 
Hocking Valley_______- D 134,830 141,352 291,193 15,404 
7 Suly i ‘to a eesete 823627 831685  1764.194 1505.22 Oper. other than transporta-_ 97 ,607 69,110 389,317 245,846 
Ming ae si BEB AM IN AE HE | optetthowmycererm.---- 1 B5500E SSRGTS GSNRME SBRQER 
y tk eee ° ¢ ° , pera & expenses.......-. ’ ’ * ’ 
Missouri ¢ 286,878 
July it tate. — 4,377,001 4 Siei78 aed on7 1,405,030 Ie gg sevens. or 318.496 150.393 990,179 424,911 
Pennsylvania Railroad_.Dec 2,173,822 1,671,822 23,763,303 21,362,047 --- ’ 
Jan 1 to Dec 31....._. 26'147/264 19.650,528240.478,981232,305,522 | Express taxes_------------ 32,961 37,715 137,079 149,448 
Balt 2 the & Atlantic. Dec 28,860 19,692 zdef61,700 zdef30,493 ; 
Jan 1 to Dec 31...._ 279627 240 '774rdef 227.233 xrdef99.550 7 aay Serene woneen- oor mes ne yg 
Cupatesiana soln ..Dec 5,021 10,322 7126,801 252,407 a3 e 
Jan 1 to Dec 31------ 225.219 178,602 21,080,582 | =047.221 Express privileges Dre. 54466 © '82°543. | -238:487 2181417 
Long Island________- Dec 343,184 56,738 | 124,879 zdef72, 605 re al : . ie : 
Jan 1 to Dec 31------ 4,625,598 4.806, (8512def161, 1502def494;1 31 Revenue from transport’n 62,172 49,307 260,164 191,502 
Maryl’d Del & Va__..Dec 16,404 388 xzdef27,671 zdef15, 779 Operations other than trans_ 4,010 3,349 14,309 
Jan 1 to Dec 31____-- 177,100 175 '372rdef122.807 zdef75.1 SR wo ieee gees ne tae 
otal opera revenues_ ‘ A y * ’ 
WE ree eee -De 2 6 tee |e ze 351 Operating expenses.--...-- 54316 53,025 218.357 215;122 
Phila Balt & Wash...Dec 278,506 — 271,335 _2318,069 12,927 rane «  <- Reuaaneas 
Jan 1 to Dec 31... 3,432,567 3,244,845 22,147, 173 GEE et eee ee a. eee GO.158 Gers) 28 
Phila & Camden Ferry Dec 1,184 1,262 731,969 78,899 | Express taxes____________-_ 256 ; , ‘ 
Jan 1 to Dec 31... 16,009 16°949-«2441°752 -7379.796 | “XPress taxes densa hoe - a 
Ww jersey & Seash ore. .Dec 738-508 68:87 zdet77 .3532def 130, 338 Operating income__-_-_-__-- 10,606 oss1,512 52,03 tloss 16,755 
an We Shaaoahae * , ’ , 
Pennsylvania Co_____ Dec 1,657,224 1,517,389 21,742,381 727495,565 ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Jan 1 to Dec 31__--_- 18,999,875 18,076.376 27,769,723 22,816,453 ; 
Grand Rapids & & Ind. Dec afl 590 904-501 #80: 852 rdef3. 281 tesiaiie Latest Gross Earnings. Jan. 1 to latest date. 
-—<—<-<—-=— ’ ’ zr ’ 
Pitts Cin Ch & St L__Dec 539,323 534,716 _7451,417 zdef60,194 Road. Dt’ |e ee | ae 
Jan 1 to Dec 31__-__- 6.196.926 6,441,484 23,784.792 21,433,577 . : 
RS: Sea Dec 158,993 150,994 2156,763 271,882 $ $ g $ 
Jan 1 to Dec 31_____- 1,795.995 1,748,028 72603.927 72112,345 American Rys Co... December 508, $30 480. 710 5, 436, 895 5.859. 534 
St Louis Southwestern..Dec 270,399 265,177 1£197.996 zdef93,279 | Atlantic Shore Ry__-|Decem 864 . 
July 1 to Dec 31_---_-- 1,626,716 1,596,413 2890,549zdef126,455 — 4 = pd ad ae 154,561 152.658 1.909 645 2.013.273 
INDUSTRIAL COMPANIES. Baton | Rouge Elec Co December | 18.056 17.128 190.852 178,825 
Ab n & Rockland Elec BeltLRyCorp (NYC)|October_.-| 70:477 67.146 642,289 618. 531 
t & Power____--- Dec 201 896 2,422 1,697 | Berkshire Street Ry_| December 73.105 76,638 925,919 977,15: 
ics LA 1 to Des 3i-—-- 3,937 6.793 31,682 24:972 Brazilian Trac . L “P December $6527000 16010490 S77113,110 s733b1 Ars 
(Subsidiary cos) Now 181,506 153.615 281.414 —_85,302 | Bklyn Rap Tran Syst|October. . . |2326,827|2273.180 22,961 ,084|23,049.377 
Jan 1 to Nov 30____-- 1,918:753 1,658,508 2,681,344 795,737 | Cape Breton Elec Co|/December | 36,268) 29,794) 357,214, 349,894 
Blackstone Val Gas & El.Dec 16,899 19,522 45,209 28.202 | Saettqnccss By & LA ovanaer Sete $4006, | ea out 998.068 
wma Tt So Des 2 ------ 230,833 220,287 385,380 291.294 | Gieve southw & Col-|December | 105;903| 96,900| 1,240:832\ 1,255,284 
Dayton Power & Light..Dec _ 18,031 17,926 244,361 227,649 | Columbus (Ga) El Co|December | 70.227, 59.937| °721.217, ‘681.606 
Jan 1 to Dec 31---.--- 217,932 207,647 2313,539 2219,365 | Colum (O) ty Pe P & 1 L- November | 277.008| 261.656 2.812.861| 2.787.734 
aie tO Des 31 «291053 «BAG? «©—«1781068 _-126:699 | Lonmectiont Co” “|December | 70n;s82| 630'645| 7 S20-Re7| 7 gOS ase 
a andakas » ’ * ’ onnecticu »eeatate ecem ° A P ¢ ° ° 
Fall River Gas Works__. Dec 2 3,975 15,825 13,062 | Consum Pow (Mich)_|November | 377,190) 303 693. 3,472,993; 3.079, 
Jan i to Dee 21. ..... 11,360 21.358 175.749 123.096 | Cumb Co (Me) P & L|November | 213,206) 196.249; 2,412,111) 2,310,108 
Haverhill Gas Light Dee 8 = 7.448 4.672 Dallas Electric Co.._..;December | 168,164) 186,415 1,828,489) 2,208,879 
------ , , D D EB & Bat (Rec)|October___| 42.705| 43:464| '402'295| 428,008 
Houghton Co Elec Lt__-~Dec 3,573 3,559 19,363 14, ‘431 Duluth-Superior Trac| November | 105,257) 103,564! 1,053,121) 1,188,805 
Lo alt Bl 1 a ts oe ae aa wan rrr pfeil Heston Tans Win |Docamber | -60°abs| -BS One| 78 O01 - Ors Oos 
“San 1 to Dec 31. ..--- 506 «2,792 1771055 17,481 | EI Paso Klectric Co. |December | 101'469| 88.387, | 981,889| 1.041.793 
ve -—-— .) ’ . * , . 
Missietppt River Power-Dec | 105.600 onsses 4dSaa 211.882 | ¢ Georgia Ry & Pow.|December | 639.191| 578.792) 6.507.657| 6.341.184 
SstLR Mt & Pac D 22.770 31.496 48.197 56.531 Galv- ous Elec Co__|December | 163,213) 192,136 1,936,228) 2,424,119 
July to Dec 81. ec 143553 196041 261738 285'254 Grand Rapids Ry Co| November .020| 98.208! 1.064.440) 1.160.653 
y ec ol_--.-- ° , ° ° Harrisb Railways) December 87,142) 87,682 941,930 979,122 
mR ol hdl BRED olf-UEL| Beceem trie clucommee | “Ghar “tgaea| Seecee| Scena 
sce dtiae's ¢ ’ ° ’ onolulu n . x | . . 
Us Public Service____- Dec 12,987 12,854 29,880 20,377 | Houghton Co Tr Co.|December | 26.888) 21.486 _ 276,661| _ 276,633 
__7an 7 ee eee 153,858 145,602 245,893 181,233 b Hudson & Manhat_|November 477,688) 458,574! 5,014,932) 5,067,030 
Illinois Traction__...|November | 987.178) 920.741! 9.958.601) 9.875.125 
z "2 After allowing for other income received. oe aren. aa 3 an atk 3000, rt: 33,996,073 ma six i 
EXPRESS COMPANIES. Keokuk Electric....|December | 21,069} 20.432) 232.593] 249,062 
—Mown of Ocoder— —duly 1 0 ort, a1—| Key wont Mlesiig:--|December | 9905] 20.025) , 112:300) , 122-284 
Adams Express Co— ast ~ — 193°" _ | Lehigh Valley Transit| December 185.576) 148.750) 2.093.701) 1.864.024 
Repro privilege “De----= S00.038 DETTE SSR) 6.000058 | Lorbilg Ralivay;-|Docomber | 265-814] 249:838) 2 840-800 2.106.482 
Oper’ns other than pre: n- 51,831 40,893 192,560 174,374 Nashville Ry & Light December 191 ‘$31 187.216 143.902 2,240,307 
oprrating’sipenssvorsss- K'808 LEab ed 6:608aed 8:00-508 | NY Bong taeed- Qerobe—-) Hegue) Se ges Ha Hekate 
-——<<-<—<—=— , , , , , , a7 , ore. Cpaee 9 Fe H > . 
Sik: — N Y & Queens Co-___|October___| 121,341) 116,513) 1,159,641| 1,148,054 
Uncollostiblerev.trom wrans. Ret "B25 21019 Lssaz | New York Railways-| November |1134.595) 1061 .863 12,383,957 12'365,915 
% a fe) y. ecem q : * « ’ ’ 
Express taxes ------------- 17,137 19,095 65,823 72,199 N ¥ Westches & Bost|December | 42.795] 38.(43, 481/888) 420-609 
be: aie orthampton _.|December ; J : J 
Operating income- ----.-- 280.356 93,892 820,712 —427,135 | Nor Ohio Trac & Lt.|December | 379'817| 316.380 3,890,750! 3,636,084 
American Express Co.— $ $ & $ North Texas Electric) December | 156,941) 162,561) 1,713,213) 2,071,098 
Total from transportation... 4,806,327 4,161,378 18,146,448 16,165,606 | Northw Pennsyl Ry_| November 29,122) 27,320, 328,784 330,739 
Express privileges—Dr-___- 2°433.092 2.052.318 9.144.569 8,024,219 | Ocean Electric (L I)_|October___| ~ 6,829] “~7:151| 139.943 t 





150,041 

Paducah Tr & Lt Co_| December 28,945} 29,461 289,156 303,514 
Revenue from transport’n_ 2,373,234 2, 19: 059 9,001,879 8,141,386 | Pensacola Electric Co) December 23,936} 20,107! 258,042 264,840 
Oper. other than transport’n 251,505 188,146 886,184 758,202 | Phila ~~? aaa December |2213,472|2074,523 24,315,452/23,961,395 
Phila & December 40,057; 32,510; 463,901 









































Total operating revenues. 2,624,739 2,297,206 9,888,064 8,899,589 Port(Ore) Ry. EPCS November | 455,165) 494.626) 5,028,408 5.758.679 
Operating expenses ______.- 2,220,474 2.131.484 8.646.725 8.691.767 | Puget Sd Tr. & P___|November | 643,823] 686.820 6.859.878| 7.733.423 
gRepublic Ry & Lt_-|November | 289:151| 241.625! 2:800.428| 2'741'626 
Net operating revenue..-. 404,264 165.721 1,241,339 207,821 | Rhode Island_______ December | 440,663] 411,510) 5.052.381| 5,333.49 
Uncollectible rev. from trans. 660 228 2:756 616 | Richmond Lt & RR_|October___| 31/242) 311492  °340/114| © "3367 3 
Express taxes ___.......--. 47,205 36,009 172,835  146,030| StJos Ry Lt H & PCo|December | 124.578| 119,892! 1,275,282! 1,294,125 
Santiago El Lt & Tr.|November | 43/239] 371117) '431'883| "4231593 
Operating income-------- 356,398 129,483 1,065,746 61,174 sovemnen ee Co Resener oo bos gi 678) 794 rth Pare t4 
x n venue ec eae a * ’ } ’ ’ 
on angtion Beotens Comoene-—_ & $ $ $44 | Southern Boulevard-|October---| 20,181| 19:713| 191,546, 188,685 
portation--- 351.416 = 280,551 1,359,383 1,186,764 | Staten Isl Midland__|October 25.876| 24.026, 293.959) 280;987 
Express privileges—Dr- - - - - 165,433 140,379 689,816 601,415 Tampa Electric Co_-|December | 85.770] 85,501! 981,049} 981.000 
ce ye tee ear ee a te ces October___| 340,076] 334044, 3,215.784| 3.302502 
Revenue from transport’n. 185,982 140,171 669,567 585,349 Toronto Stroct a 
A 4 y..|December | 501,958) 497,424 5,610,291) 6,034,508 
Total operating revenues. 191,595 145,737 690,€94 606,739 Union y & Power. |December| 503°449 "651 51262. "169. 
Virginia -|Decem 443,651 5,262,878] 5.169.639 
Operating expenses seeecece 138 ,964 131 584 553,803 547 ,007 Wash Balt & Ann . December 65.047 62.434 | 845.683 816,939 
estches ectric— ee » ® / ’ ’ 
Net operating revenue---- 52,630 14,152 136,890 59,731 | Westchester St RR..|December | 17.513] 18.420 250.086| 256.982 
Uncollectible rev. from trans. =, 15 2-500 «= «16.808 «16000 | Yonkers Railroad.--|October...| 66,492| 63.461| 611,490 ; 
ris aie SIRE — | Porm Rellware-5.5--|porenber | ie-aee, Soct:| fori coeaes 
oungstown Oo. ecem ® ’ , 
Operating income. ------- 48,411 10,152 119,977 = 43,731 | Youngstown & South|December | 14'666! 13'529 158°721| 164.159 
Total for transportation... 1,319,721 1,147,181 4,496,484 4,330,812 | . > Represents income from all sources. ¢ These figures are for consolt- 
Express privileges—Dr_- ---- 669,574 582.961 2,288,787 2.205.772 | dated company. f Earnings now given in milreis. g Includes constituent 





companies. 
Revenue from transporta’n 650,146 564,220 2,207,697 2,124,040 pee j 
Oper. other than transporta_ 34.729 29'884 108,089 102.569 Electric Railway Net Earning s. The following table 


gives the returns of ELECTRIC railway gross and net 














Total operating revenues. 684,876 594,105 2,315,786 2,226,609 ; i . 
Operating expenses... 526.074  528:740 21001665 2'101'025 | Carnings reported this —. a a alk et eo ee 
Net operating revenue_... 158,801 65,365 314,121 125,584 Current Prev Current Previous 
me ne yg Ae oe ees. ae 14,739 53,264 9,394 ant. —" is eis "7" Tv 
tease ipsa aeimaiamelmat 59,394 | |. ton Rouge Elec Coa.Dec 18,056 _17,128 9,702 7 604 


Ceiistie wien... 145.374 50,484 260,647 66.027! | Jan 1 to Dec 31-.---- 190:852 178.825 82,648 64:546 
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—Gross Earnings———- ——Net Earnings 
Current Previous Current 
Roads. Year. at aie bt of 





Previous 
fe 


aians Tr Lt & Pow__Dec c6,527,000 c6,010,490 c3,412,000 ¢3,317,350 
an 1 to Dec 31__.--- c77,113, = 1351,478¢44,114,420¢41,927,578 





coos & Plymouth a_._Dec 8,14 8,071 def 174 def 20 
Jan 1 to Dec 31__-____ 115/207 121,756 18,774 20,007 
Cape Breton Elec Co a__ Dec 36,268 29,794 16,642 11,016 
Jan 1 to Dec 31__-__-_- 357,214 349,894 150,786 138,774 
Cent Miss El Props a---Dec 26,237 25,175 10,749 8,147 
Jan 1 to Dec 31__-__- 282,178 296,023 94,665 99,672 
Cleve Southw & Col b.__Dec 105,903 96,900 24,371 34,430 
Jan 1 to Dec 31__..__ 1,240,832 1,255,284 441,299 498 ,263 
Columbus (Ga) Elec a__ Dec 70,227 59,937 43,361 32,334 
Jan 1 to Dec 31... __- 721,217 681,606 399,177 +272 
Com’'wealth Pow Ry & Lt 
and constituent cos b-Dec 1,475,889 1,341,385 820,483 731,758 
Jan 1 to Dec 31_____- 14,590,124 14,006,484 7,625,445 7,244,594 
Dallas Elec Co a_______ ec 168,164 198 418 66,586 90,212 
an 1 to Dec 31_-_.__- 1,828,489 2,208,879 708,315 921,219 
Detroit United Lines_b_Dec 1,194,185 979,890 373,876 260,343 
Jan 1 to Dec 31_____- 13/235,551 12 KO 004 3,903,747 3,537,343 
Eastern Texas Elec a___Dec 69,454 55,656 34,080 24,211 
Jan 1 to Dec 31_____- 723,091 673,095 336,644 271,163 
El Paso Elect a_______- Dec 101,469 88,387 54,962 45,430 
Jan 1 to Dec > tna STS 981,889 1,041,793 460,829 466,321 
Galveston-Hous Elec a_Dec 163,213 192,136 56,767 89,910 
Jan 1 to Dec 31_____-_ 1,936,228 2,424,119 729,771 1,113,261 
Havana El Ry has & ad Dec 487,667 457 ,284 301,636 253,754 
sabia 5,542,303 5,396,714 3,304,785 2,895,688 
Houghton a Pa a_...Dec 26,888 21,486 14,797 7,663 
an 1 to Dec 31_._-_-- 276,661 276,633 119,124 97,776 
Jacksonv.lle Tract a---.Dec 53,618 56,142 16,846 17,669 
Jan 1 to Dec 31_.-_-_-_- 611,568 715,255 182,730 247,200 
Keokuk Elect a_______- Dec 21,069 20,432 8,588 6,680 
Jan 1 to Dec 31__-__- 232,593 249,062 81,437 88,793 
Key West Elect a___-__- Dec 9,505 10,026 2,886 2,702 
Jan 1 to Dec 31.-._-.-- 112,800 132,252 ,800 45,597 
Worthen: Ohio Tr& Lta Dec 379,817 316,380 161,851 118,965 
Jan 1 to Dec 31___-_-_- 3,890,750 3,636,084 1,517,740 1,398,656 
Northern Texas Elec a..Dec 156,941 162,561 63,029 75,017 
Jan 1 to Dec 31______ 1,713,213 2,071,098 ,504 919,861 
Paducah Tract & Lt a__Dec 28,945 29,461 13,253 12,934 
Jan 1 to Dec 31_-_-___- 289,156 303,514 110,130 09,431 
Pensacola Elect a_____- Dec 23 ,936 20,107 10,927 7,499 
Jan 1 to Dec 31__--_-- 258 ,042 264,840 110,222 95,048 
Savannah Elect a______ Dec 68,903 71,678 24 632 26,100 
Jan 1 to Dec 31_-__-_-_-_ 794,214 ,639 275,725 289,651 
Tampa Elect a___-____- Dec 85,770 85,501 41,444 43,174 
an 1 to Dec 31____-- 981,049 981,000 478,148 460,922 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c Milreis. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. os —- ro: 7 
Baton Rouge Elec Co__.Dec 3,175 2,052 6,527 5,552 
Jan 1 to Dec 31._--_-_- 26,946 25,023 55,702 39,523 
Brockton & Plymouth--_ Dec 1,112 1,145 def1,286 def1,165 
Jan 1 to Dec 31__--_-. 13,492 13,140 +282 6,867 
Cape Breton Elec______ Dec 6,536 6,694 10,106 4,322 
Jan 1 to Dec 31__-____ 79,172 77,579 71,614 61,195 
Gent Miss Val El Props_ Dec 1,898 1,815 8,851 6,332 
Jan 1 to Dec 31____-- 22,455 23,997 72,210 75,675 
Cleve Southw & Col_._.Dec 39,192 30,791 zdef14,618 3,639 
Jan 1 to Dec 31-__---- 395,880 386,725 246, 111,538 
eras. ys | (Ga) 1 Elec__.. Dec 28,679 28 coq 14,682 3,543 
Jan ec 31...... 344,544 324:638 54,633 58,634 
Com’ scaly rh say Ry & Lt 
and constituent cos._..Dec 511,341 428,901 309,142 302,856 
Jan 1 to Dec 31__-_--- 5,329,857 . 859 2,295,587 2,243,734 
Dallas Elect Co____-.-.- Dec 34,661 33,390 31,925 56,822 
1 Dec 31-_----- 403 ,362 370,961 04,953 oe 
Detroit United Lines_..Dec 179,060 177,306 2220,136 27104,043 
Jan 1 to Dec 31_--_-_-- 2,229,801 2,166,072 71,960,761 21,645, 
Eastern Texas Elect__..Dec 9,171 8,773 24,909 15,438 
Jan 1 to Dec 31.....-. 105,561 101,638 231,083 169,525 
El Paso Elect__...._.-- Dec 4,181 4,191 50,781 1,23 
Jan 1 to Dec 3l_.._.. 368 51,356 410,461 414,965 
Galveston-Hous Elec__.Dec 36,597 36,208 20,170 53,702 
Jan 1 to Dec 31_.-.-.. 433,309 441,125 296 462 672,136 
Havana Elec Lt & Pow__Dec 125,459 104,713 2205,793 7154,555 
Jan 1 to Dec $1...... 1,317,544 1,286,027 22,141,562 71 “ay ,780 
Houghton Co Tract__..Dec 5,522 5,605 9,275 058 
Jan 1 to Dec 31... .- 66,517 67 ,064 2.607 30712 
Jacksonville Tract______ Dec 14,736 13,188 2,110 4,481 
Jan 1 to Dec 31____-- 177,898 152,642 4'832 94,558 
Keokuk |" eR ec 1,858 1,884 6,730 4,796 
to Dec 31__...- 22,400 24,286 ,037 ,507 
Key od _ SS Dec 2,560 2,636 326 66 
Jan 1 to Dec 31__-_-_- 30,594 30,666 206 14,931 
Northern Ohio Tr & Lt__ Dec 53,040 50,533 108,811 68,432 
Jan 1 to Dec 31__-..-. 628,309 ,898 889,431 791,758 
Northern Texas Elect___Dec 29,250 28,698 33,779 46,320 
Jan 1 to Dec 31-_.-..-- 330,817 317,503 332,687 602,358 
Paducah Tract & Lt__...Dec 7,438 7,700 5,815 5,234 
Jan 1 to Dec 31---_--- 91,268 91,431 18,862 ‘000 
Pensacola Elect____-._- Dec 6,883 7,251 4,044 248 
Jan 1 to Dec 31-_----- 85,704 86,727 25,518 8,321 
Savannah Elect_______- Dec 23,329 23,421 1,303 2,679 
Jan 1 to Dec 31_-_---- 278,492 275,332 def2,767 14,319 
Tampa Electric. _____-- Dec 4,344 4,423 37,100 38,751 
an 1 to Dec 31____-- 52,344 54,487 425,804 406,435 


zx After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle”’ in which 
it is published. The latest index will be found in the issue 


Pennsylvania Railroad System. 
(Preliminary Results for Years Ending December 31 1915.) 


“The company reports the following data for the late fiscal 
year in comparison with the year 1914: 


—Pennsylvania Railroad— —Pennsylvania Company— 
15. 1914 1 


oO. 





Operating Erpenses— 


Total oper. revenue__196,628,170 187,251,851 60, 
7 


Maint. of way & struc_. 25,328,513 25,019,606 
Maint. of equipment___ 38,641,078 37,143,533 10,351,509 


Average miles operated _ 4,541 A 512 1,758 1 757 

Operating Revenues— N $ $ 
WIG ca Cub ace 140,654,857 131,158,930 45,013,857 se 4 184. 509 
a! Pree See 38.611,086 38,977,848 10,134,638  9.799:878 
Mail, express, &c_____- 11,383,588 11,900,021 4,317,394 4,405,911 
Incidental, &c_.._...--- 5,978,639 5,215,052 1,391,788 1,328,029 
857,677 54,698,327 


848,268 7,808,155 


10,217 ee 
946,798 














Average miles operated _ 


Traffic expenses__---_-- 2,386,064 2,316,127 909 ,367 
Transportation expenses 68, 650,005 72,234,108 20,196,113 20, 616, 216 
Miscell. operations- - - -- 2,653,146 2,624,137 381,299 438,530 
General expenses------ 5,077,755 4,954,732 1,411,222 1,596,961 
Total oper. expenses_ 143. 736,561 144,292,243 41,097,778 41,624,557 
ies damit, ase. 91/609 42,959;608 19.750:809 13,073.70 
Accrued taxes, &c___-- 53: 640.684 7,700,836 3,237,725 3,209,102 
Operating income____ 46,250,925 35,258,772 16,522,174 9,864,668 
Other income-_-_-__-_---- 20,375,320 16,697,279 10,247,424 11,028,161 
Gross income_-_-_-_-_-- 66,626,245 51,956,051 26,769,598 20,892,829 
Fixed charges_-------- 26,147,264 19,650,529 18,999,875 18,C76,376 
Net income. ------.-- 40,478,981 32,305,522 7,769,723 2,816,453 
—Long Island Railroad— —W. Jersey & S. S. — - 

1915. 1914. 1915. 1914 


Operating Revenues— ™ $ $ 
EE oa Sod Wa tne oo chet 3,865,746 3,739,567 2,279,818 1,809,413 
i i 7,951,322 7,899,971 4,078,580 4,116,508 
Mail, express, &c__-_-_-_- 1,175,645 1,148,717 444,634 453,210 
Incidental, &c.___.---- 561,067 494,675 139,453 93 ,468 





OF tap nq Expenses— 


Total oper. revenues. 13,553,780 13,282,930 
t.of way & struc_. 1,529,223 1,457,510 


6,942,485 6,472,599 
1,218,221 1,039,588 














1 


-Phila. Balt. & W. RR.— 
1915. 


914. 


Average miles operated _ 717 
Operating Revenues— $ 3 

I. ao: Srcigaias Gite eer stags 10,908,360 9,925,885 

pO eS 8,307,145 8,267,167 

Mail, express, &c__-_-_-- 1,714,269 1,840,573 

Incidental, &c___. ---- 381,363 323, ’ 


Maint. of equipment___ 1,517,410 1,450,282 1,033,443 983,817 
Traffic expenses__----_-_-_ 128,899 141,851 146,797 145,833 
EF fein phewasre expenses 5,499,680 5,724,434 2,828,593 2,830,089 
Miscell. operations. - - -- 77,513 ,312 31,524 ,083 
General expenses- ----- 374,197 345,088 177,107 161,152 
Total oper. expenses. 9,126,922 9,162,477 5,435,685 5,177,562 
Net earnings____..--.-- 4,426,858 4,120,453 1,506,800 1,295,037 
Accrued taxes, &c_-_--- 940 ,256 784,573 420,184 333.307 
Operating income___. 3,486,602 3,335,880 1,086,616 961,730 
Other income_-._.----- 977 ,846 866,840 134,202 203 ,072 
Gross income_------ 4,464,448 4,202,720 1,220,818 1,164,802 
Fixed charges_-_-_----- 4,625,598  4,696.851 731,896 693,114 
Net income-_-_.-..---- def.161,150 def.494,131 sur.488,922 sur.471,688 


-N.Y. Phila. & N. RR— 
1915. 1914. 


112 


3,410,488 2,946,917 
444,019 493 ,497 
209,791 221,179 

687 


81,678 





erating Expenses— 
Main 


Total oper. revenuess 21,311,137 20,357,563 


4,154,985 3,743,272 

















t. of way & struc... 3, Om 635 3,102,477 382,251 358,535 
Maint. of equipment... 4,032,398 3,766,163 863,730 734,431 
—— c expenses_-_.-..- 320,805 316,012 56,800 d 

cation expenses 8.458.592 8,874,916 1,656,800 1,698,990 

posi. operations... 271 80 50.143 28°551 
Gemnai expenses_-_-_.-_- 608,521 538,388 131,475 144,932 
Total o expenses. 16,446,222 16,598,036 3,141,199 3,014,880 
Pe peoal + +a a 4.864.915 3.759:527 1,013,786 728.392 
Accrued taxes, &c._--- 649,862 674,174 121,193 113,388 
Operating income... 4,215,053 3,085,353 892,593 615,004 
Other income-_._--.-.-.-- 1,364,687 1,388,645 64,968 64,639 
Gross income-_-_-_-_--- 5,579,740 4,473,998 957,561 679,641 
Fixed charges__..--.--- 3,432,567 3,244,845 322,318 321,839 
Net income__-.-.--- 2,147,173 1,229,153 635,243 357,802 
—P.C.C. & St. L. Ry.— ypeteta RR.——— 

1915. 1914. 1915 1914. 
Average miles operated -_ 1,489 1,472 910 
Operating Revenues— 8 $ $ 

DS. ch cankeuwadm 28,665.485 26,316,970 7,815,765 7,364,711 
TE Cnn meeenae 8,214,579 8,2 ‘% 173 2,329,159 2,418,129 
Mail, express, &c__-.--_- 3,967,545 3,993,769 1,089,397 1,026,57 
Incidental, Rr kiosk wae 598,08) 93488 191,949 197 ,262 





Jota oper. revenues. 41,445,690 39, 
Operating Exrpenses— 


nt. of way & struc.. 5,791,544 5,215,070 


,927 .438 
317 


139,400 11,426,270 11,006,672 


, , 


,049,765 236,299 


280,465 28 
4,219,793 4,410,473 
113,232 


1,572,825 1,490,887 
45 


125,308 
279,079 





, 


"918.255 431,735 


010,597 8,704,159 8,848,366 
2, 1il 


2,158,306 
383,416 





210,548 2,290,375 1,774,890 
664,514 109,549 85,484 





2,399,924 1,860,374 


875,062 
441,485 1,795,997 1,748,029 





Lines east & west orig 1915__$373,480,597 
Pittsburgh & Erie\1914_. 353,327,444 
—V. 101, p. 2145, 2072. 


provisions of the Business Corporations 





of Jan. 29. The next will appear in that of Feb. 26. 





Maint, of equipment_.. 7,853,381 7,699,967 
rene expenses______- 766,48 
pamportation expenses 14, anne 833 14 
operations _--~-_- 300,108 
Sonal expenses_____- 1,023,281 1 
Total oper. expenses. 30,267,633 30 
Net earnings-.-.......-- 11,178,057 9 
Accrued taxes, &c__ 1,931,931 1 
Operating income_._.. 9,246,126 7 
Other income-___..---- 735,592 
Gross income-_-.-_-.--- 9,981,718 7, 
Fixed charges___....-.- 6,196,926 6 
Net income_-___-.-.- 3,784,792 1 
Years re enaane Dec. 31— Total Op. Rev. 
Lines of {I 915_.$252,810,601 
Pittebureh & Erie i 241,516,560 
Lines west of {i3t -$120,669,996 
Pittsburgh & Erie 19142 111,810,884 


Total Op. Exp. 
$193,843,063 
195,319,783 


$91,303,539 
91,902,334 


$285,147 ,502 
287,222,117 


Law of N. Y. 


.433 577 603 ,927 112,345 


$88,333,095 
66,105,327 


Interborough Consolidated Corporation, New York. 
(First Report—For 7 Months from June 1 to Dec. 31 1915.) 
Pres. Theodore P. Shonts, N. Y., Jan. 1, says in substance: 


Organization.—The Corporation began business on J une x Rigid under te 


of Int.-Metropolitan Co. (per plan in V.100, p. 1437, isid. 1751). chiefly fly 
(a) To acquire and hold, with right to dispose of, bonds and other indebt 
ness and capital stock of any corporation engaged in, or holding the shares 








FEB. 5 1916.| 


of stock of any corporation engaged in, the transportation of passengers 
in N. Y. City or territory adjacent thereto, or of any other corporation, 
domestic or foreign; (b) To aid, financially and otherwise, any corporation 
engaged in the transportation of passengers in N. City or territory ad- 
jacent thereto, and to aid in the formation and operations of other corpora- 
tions in which the Corporation may be or become interested as the holder 
of stock or otherwise. 

Capital.—The capital is represented by 1,390,031.92 shares of stock, 
divided into 457,405 shares of pref. stock at par, $100 per share, and 932,- 
626.92 shares of common stock, without nominal or par value. The pref. 
stock is entitled when and as declared by the directors from the surplus or 
net profits to non-cumulative dividends not exceeding 6% per annum. 
The preferred and common shares have equal voting rights, except that if 
in any fiscal year dividends at the full rate of 6% per annum shall not be 
paid upon the pref. stock, the pref. stockholders at the next annual meeting 
shall have tho right to cast two votes for each share of pref. stock as against 
one vote for each share of common stock. In case cf any liquidation, 
voluntary or involuntary, the pref. stock is entitled to be pat off at par 
before anything is paid on the common stock. No stock shall be created 
having a priority over the pref. shares, but either the pref. or the common 
stock, or both, may be increased or reduced, ratably or otherwise, upon 
a vote of the majority of the board of directors and the holders respectively 
of 75% of the pref. stock and 75% of the common stock. 

Control.—The Corporation through its ownership of shares of stock 


the ‘‘Chronicle.”’ 


Iron ore a 
Coke b 


Pig iron a 
Bessemer steel ingots a 
Open-hearth stee ae a 
Total steel ingots a 
Finished and semi-finished products b 1 033 ,3 


THE CHRON ICLE 





at length on subsequent 
income account, and t 


a Gross tons. b Net tons. 


gy 








controls the Interborough Rapid Transit Co., operating the subway in the 1915. 1914. 
Boroughs of Manhattan, Brooklyn and the ‘Bronx, N. Y. City, and the Assets— s $ 
Manhattan Ry. Co., through lease ownership, embracing the elevated sys- }| Plant, &c______-_- 69,244,671 68,220,589 
tem of railways in the Boroughs of Manhattan and the Bronx, N. Y. City, | New construction. 1,489,015 1,024,082 
and the New York Railways Co., operating street railways in the Borough | ‘Investm’ts in other 
of Manhattan, N. Y. City. It has outstanding $67,825.000 of Interbor- companies --_-_ _- 931,051 943,586 
ough-Metropolitan 414% Collateral Trust bonds due 1956 and .000 | Cash to redeem Ist 
10-year 6%, Collateral gold notes dated Jan. 1 1915, with a sinking fund mortgage bonds 26,928 89,841 
providing for the redemption of $300,000 face value thereof annually. Prepaid royalties 

Erpenses.—The administration and general expenses for the 7 months & expenditures. 735,518 726,260 
ended Dec. 31 1915, namely $161,140, includes Ww ory wore expenses in- | Raw and finished 
cidental to the consolidation amounting to about $116,000. materials ----_- 7,644,296 7,779,440 

Purchase of Notes.—In addition to the payments into the sinking fund for Ore contract pay- 
the retirement of the $3,000,000 10-year 6% gold notes of Jan. 1 1915 OS RARE eee 441,437 864,991 
($300,000 annually), an additional $200,000 of said notes were purchased fe. a and bills 
through appropriations from surplus and canceled, thereby reducing the receivable --_-- 4,890,615 2,783,919 
amount thereof outstanding as of Jan. 1 1916 to $2,500,000. SRO 3,760,237 97,291 

Bonds Purchased.—There was purchased for investment account from the 
proceeds of securities sold $506.000 Int.-Met. 44% collat. trust bonds. 

Interborough Rapid Transit.—The surplus from cpecations of the com- 
pony for the 6 months ended Dec. 31 1915 was $3,899,153, an increase of 

209,198 over the same sone last year. The increase in surplus for iat. ep ti 89,163,767 83,229,999 | 


cember was $179,276 and for October, November and December $380 
The improvement in traffic began in October, and each subsequent WAAL 
shown a substantial increase over the previous month, gee | a 
ed yO business conditions. (Compare V. 101, p. 1972; V. 102, 

New York Rus.—The net corporate income of the company for the 5 mos. 
ended Nov. 30 1915 (December not yet available) increased $141,789 over 
the same paws last year. The revival of business was reflected in increased 
earnings beginning with September, and this improvement has continued 
without evidence of abatement. 

. Y. Transportation Co.—The earnings of this company, of which you 
own ‘101, 197 shares, have increased at a substantial rate during the past 
year, justifying the ‘expectation that at some no distant day a distribution 

of dividends can be made on these shares. 

General.—Prolonged negotiations have resulted in the acquisition by the 
N. Y. Railways Co. of substantially all of the claims outstanding against 
the receivers of the N. Y. City Ry. and Metropolitan Street Ry. There 
remains unadjudicated the question of allowances to the various receivers, 
counsel and others. In view of this situation, an application has been made 
to the Court for the discharge of the receivers and the release of the funds 
now held by them, reserving therefrom an amount sufficient to cover out- 
standing clalens until these can be purchased or adjudicated. (V. 102, p. 67.) 


STATEMENT OF INCOME ACCT. FOR7 MOS. (JUNE 1 TO DEC. 31'15) 


Three dividends received on ae Rapid Transit Co. 
capital stock ($33,912,800), : 2%% Er July 1 1915, 
7.820; 5% Oct. 1 1915, 31°60 695.640, and >% "= 1 ett 
1,695 640; total 12%% as against 11 2-3 
the 7 months’ accrual at 2 % per annum—Ed.]-___...------ 


: "$4,239,100 
Int. & dividends on securities owned, $24,095; int. on loans, 


Si Un SE aa 57,751 

Profit realized on securities sold___.......................2. 147,977 
RR TP GE Ee ae Lae mee ee I Gr POE ee $4,444,829 
Deduct— 


Interest [for 7 months] on $67,825,000 Int.-Met. 4% % coll.tr.bds.$1, im. “ 
Administration & 7. exponses, $161,140: taxes, $41,261 401 


Int. on Int.-Met. 10-year 6% collat. notes of Jan. 1 1915, &c_- 104. ‘083 
Sinking fund on Int.-Met. 4% % collateral trust bonds_-____-__- 175, 
Sinking fund on Int.-Met. 10-year 6% collateral gold notes_._. 175,000 


Tees Gee ag ae oo cake Sone dade oe ce katee $2,436 290 


Balance, surplus over int. and ske. fd......._.......-------«-+ $2,007 ,939 
Balance brought. forward June 1 1915, exclusive of dividend 
accruals of Interborough Rapid Transit Co. stock. ________- 2,084,473 
AE ain Se a he ah a ce i ee ee haw aes eae) $4,092,412 


Deb ee 1Oi avidente, 1%% Oct. 


aid July 6. $686,108; 114% 
107, and 1%% Jan. 


1916, $686, a total 416 % {as 


z 


agst. 344%, or $1,600,918, full amt. Ge ‘d for 7 mos.—Ed. |, 2,058,322 
ES EEE EIS AAS GALE ELD, EIDE LE LENE DES AE 034,090 
Approp’n for retirement of $200,000 Int.-Met. 10-yr. 6% coll. ooee "200 ,600 
Surplus balance of income account Dec. 31 1915._.-.----- $1,834,090 





Note.—On a strict pro rata basis for the 7 months the holdings of Inter- 
borough Rapid Transit Co. stock at the present 20% dividend rate would 
show an income of 11 2-3%, or $3,956,493, or $282,607 less than above 
shown, while, on the other’ hand, the pref. dividend charge of the Inter- 
borouzth Consolidated for that period would aggregate 34 %, or $1,600,918, 
instead of 444 %, or $2,058,322, as above—a reduction of $457 ,404. Making 
allowance also for the extraordinary consolidation expenses, $116,000 men- 
tioned in the text and omitting as exceptional the profit ‘of $147,977 re- 
alized on securities sold; we calculate that on a normal basis the revort for 
the 7 months would show a surplus over the seven-month preferred dividend 
charge of $92,437.—E 


GENERAL BALANCE SHEET DEC. 31 1915. 


Assets (Total, $124,896,115)— 
Property and securities 
Int.-Met. 4 
Purchase of 


% collat. ¥. bonds for skg. fund June 1 1915__ 


$190.309.18 
nt.-Met. % collat. trust bonds for sinking 


fund ery June 1 191 alts ies dod: cinta atl hela sow alee ae 5,309 
Cash, $1,440,367; accr. int. & divs., $36,775: accts. rec., $191_ 1 bere 333 
Special deposits to meet 3°16) 733 337 


ref. iT (inel. $686, 107 for Jan. 3 
Liabilities (Total, $124,896 115)— 


Declared capital for Peace ak on the business of the Corpo 
tion as provided in Consolidated Agreement of April 23 M915 $50,403 ,634 

TIONG nl ee ee meld 5 ,500 

And in addition thereto a sum equivalent to $5 or 
some multiple of $5 for every share authorized 
to be issued oshes than pref. stock, to wit: Com- 
mon stock, 932,626.92 shares without par value 
stated at $5 per share 


ing furnaces, $40 
for contingencies, $424,459 


Sales, less returns, allow 
Other income 


Se: 


* Includes reserve for exhaustion 
$2,077,414; for depreciation and renewals, $3,905, 363: for re-li 
build: for fire and accident insurance, 


Cumulative dividends at Dec. 31 1915, 13% % 
after paying 2% % due Jan. 1 1916, was 11%. 


Sears, Roebuck & Co., Chicago. 


(Report for Fiscal Year ending Dec. 31 1915.) 
INCOME ACCOUNT. 


1915. 


734 


(519 


ge Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The remarks of Chairman John A. Topping will be found 
ges, together with the comparative 

balance sheet and other tables. 
Below are the usual comparative balance sheets prepared for 
Various other statistics follow: 


SUMMARY OF PRODUCTION (Tons). 


BALANCE SHEET DEC. 31. 


1915. 1914. 1913. 
1,440,376 1,253,105 1,743,504 
1,119,157 850,911 855,814 

10,344 ’ 105,549 
1,056,104 777,811 895,949 

78,94 391,826 611,833 

64,20 371,409 47,4 

1,043, 56a 763,235 959,321 

760, 89, 
1915. 1914. 


LAabilities— $ $ 
Common stock. ._27,191,000 27,191,000 
Preferred stock. __ 25,000,000 25,000,000 
First mtge. bonds_ 81,000 
10-30-year s. f. 58_17,833,000 13, 305,000 
Collateral note- -- 3 000 
Potter Ore bonds 


jointly guar_._.. 271,000 283,000 
Martin & Palos C. 

W.bds. & notes 227,500 264,000 
Accrued interest... 223,125 175,050 
Ore contracts 100,946 244,080 
Accounts payable_ 1,926,079 790,002 
Reserve funds_-_-.*7,060,518 5,830,271 
Accrued taxes.... 285,400 261, 
Div. pay Jan.1'16 687,500 }# -.-..-- 
Dividend warrants ---.-.. 187,158 


Dividends accrued 2,746 2,746 
Profit and loss... 8, 354° 954 6,615,290 


Total 89,163,767 83,229,999 
of minerals and mi seston. 


244, “87; 


ce at Jan. 1 1916, 
1718, 776. 





%; balance 


1914. 1913. 1912. 


ances, discounts, &c_ "$106, 228,421 $96,024,754 $91,357,276 $77,116,859 
153, 196 ,834 


199,166 261,971 





Total income 
c 


$106 382,155 $96,223,920 $91,619,247 
hases, allexpenses 94,258,285 86,247,960 81,287,267 


$77 313,693 
67,961,160 





Balance 


ae t e Th 870 $9,975, bon $10,331, ee 


$9 352,533 
$254,922 











og 


Pres. 5S. 


437. 
ditions have compelled us 


mortgage on any of our pr 


Net profits 


to 


been taken on a conservative basis. 


ay: 


912 915. 
$10. 911,865 $13. a8. 257 $15. 164. 728 sirait. 650 
$1,377,528 $1,357, $1,003,196 $1,005, 


Repairs and renewals__- $263.9: $366. 757 
Depreciation reserve -___ BOS ond 473, B10 435,975 é 
Other reserves______--_- 88 2 158" 998 501,579 375,000 
Common dividend Pe} 3.849.759 2,799:965 2.799:965 2,799°659 
Preferred dividend (7% 559,190 559,204 559,352 585,958 
Surplus for year__--_- $6,691,439 $5,722,351 $5,668,352 $4,936,994 
BALANCE SHEET DECEMBER 31. 
Assets— 1915. 1914. 1913. 1912. 
Real estate, buildings, 
inery, &c______ $9,778,904 $9,771,675 $9,879,185 $9,502,625 
Patents, will, &c__ 30,000,000 30,000,000 30,000,000 30,000,000 
Supplies merchandise. 14,837,661 13,273.927 13,176,910 11,332,224 
bate nt ? warped seni wholly 
Se ea ene. S 8. 181.064 8,447,136 8,439,513 5,718,934 
Adv. 8 & ss br. houses__ 5,012,284 . 067 §&,04&,624 1,475,0$1 
Advances to manufact’rs 5,527,298 ‘ ’ 4,886,940 4,524,140 
Sundry persons_------- 568,411 7 200,530 211,857 
Due from customers___. 2,905,371 2,543,577 2,092,315 1,308,051 
Due fromRRs,claims,&c 39,575 45,308 120,734 87 ,644 
Insur. & int. in advance. 217,771 128,830 196,822 62,696 
pS Eee ¢ os ee 6,798,240 2,188,984 1,915,463 1,660,569 
Fe oe ee Se, xe pene ye $83 866,578 $77,725,078 $75,954,036 $65,883,832 
iabilities— 
Common stock_------- $68,000,000 $40,000,000 $40,000,000 $40,000,000 
Pref. stock 7% cum---- ,000, 8,000,000 8,000,000 8,006,000 
Bills payable. Cais Sawas . 2 ieee 1,000,000 4,750,000 =  ____.-. 
Mdse. & oth. openaccts. 5,585,352 5,135,290 5,336,593 5,684,662 
Divs. on pref. stock - _ _- 139,797 139,799 139,806 139,884 
ce ail *10,141,429 23,449,989 17,727,637 12,059,286 
ee $83 866,578 $77,725,078 $75,954,036 $65,883,832 


* On April 1 1915 there was paid out of the total accumulated surplus to 
31 1914, a 50% common stock dividend, calling for $20,000,000 (see 
- 100, p. 479) on 102, p. 158. 


National Cloak & Suit Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


G. Rosenbaum, N. Y., Feb. 1 1916, wrote in subst.: 


The net sales for 1915 were $17,371,659 and the net profits were $1,005,- 
In order to maintain the standard of our merchandise, market con- 
ay at times considerably advanced prices. 
This is largely responsible for the percentage of net profits being below what 
we regard as normal on cur operations. 

During the past year we have purchased and canceled on ouc books 
$150,000 of our pref. stock, covering tae charter requirements to Oct. 15°17. 
Our stocks are clean, and in preparing these figures our inventories have 


We have no bonded debt and no 


437 














Int.-Met. collateral trust 444% bonds____.....------------ 67,825,000 
Int.-Met. 10-year 6% collat. oles Ta St) Neier eae: J 

ccrued int. on Int.-Met. coll. 4%% bonds not due_______- 763,031 
Preferred dividends (see contra) -- pnt ances EIS CE RR ee gay) SO Sa eG 33, 
Accrued taxes and accounts payable___.._._.....--.------ 26, 
Reser ves—Sink. fd. on Int.  yayene collas: tr. 44%% bonds_-_-__ 310,859 
Reserve from income used for the retirement of Int.-Met. 

10-year 6% collat. gold notes dated Jan. 1 1915_.__.._-__- 500,000 
Su lus, balance imcome account... .......... once nnca--e 1,834,090 


. 102, p. 437. 





* After deducting $3,473 franchise 


uarterly d Giviieece on preferred eR mat a 4%)175, 000 (7)344;318 
ium on 1,500 shares of pref. stock canceled_. = ------ 9,164 
Balance, surplus for cal. years 1915 and 1914-_- $828,196 $651,955 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Ass $ $ Liabilities— 3 $ 
Lands, buildi Preferred stock... 4,850,000 5,000,000 

plant, &c_.---- 4,250,399 3,898,337| Common stock. .-.12, ‘000, 000 12,000,000 
Good-will ...-.--- ,000,000 12, ,000 | Accounts payable. 1,304,521 840,116 
Marketable securi- Unfilled orders, &c. 

ties (at cost)_.. 156,104 220,779 (due customers) 426,197 336,621 
SRR RS ,053,731 1,298,069 Misc. reserves --- - Pye 25,401 
Merchandise - - - - - 2,152,445 1,142,255)! Capital surplus__- - 3,675 53,675 
Accts. receivable- 71,670 41,702 | Profit and loss_-_-_.*1 476, 678 828,196 
Prep'd catalogs,&c 342,506 308 ,060 
Prep’dexp.,&c_._. 106,993 174,807 

WR oi one 20,133,848 19,084,009| Total .....-.-- 20,133,848 19,084,009 





tax 1914.—V. 101, p. 374. 
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American Can Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
President F. S. Wheeler says in substance: 


Resulis.—The year 1915 was more prosperous than conditions early in 
the year indicated. Net earnings increased $726,004 over 1914 notwith- 
standing a decline of about 4% the volume of business. This decrease 
in volume was caused ar shortage of some of the staple canning crops, due 
to continued wet weather at a critical part of the season. The larger 
profits are traceable to increased efficiency, made — by improve- 
ments to plant and equipment, as well as to loyal and earnest co-operation 
from an able organization. Materials were inventoried at cost, or at pres- 
ent market value if less than cost, and all liabilities fully shown. 

Construction.—There has been expended for new construction and new 
equipment $1,930,629, chiefly at_Chicago, San Francisco, Kansas City, 
Ogden, Utah, Lubec, Me., and Hawaii. 

Foreign Contracts.—During 1915 contracts for foreign shipment amounted 
to about $34,000,000. ‘These contracts are for delivery during 1916 and 
were taken on a profitable basis. No earnings from these contracts appear 
in your 1915 statement, but, on the contrary, $420,426 piepecetory ex- 
penses incurred have been charged against the earnings of 1915. In the 
export Coperquaes only tangible values have been inventoried. 

Suit.—During 1915 testimony for our defense in the Government suit 
under the Sherman Act was completed and final arguments were made in 
Octo Your officers see no reason to change the hopeful view previously 
expressed with reference to this litigation. 

Outlook.—The he ay for the coming year are bright. The general 
improvement in business throughout the country is manifesting itself in 
a good demand for our products. 


RESULTS FOR CALENDAR YEAR. 


1915. 1914. 1913. 1912. 
E , ~~ = aaa $6,533,806 $5,807,802 $6,245,679 $7,522,932 
educt— 
Depreciation ._.......- 50,000 $750,000 $600,000 $500,000 
Int. on debenture bonds 654,533 i.e. wana * “emcee 


ee ee er Se ee em | RD ee 


s. 1,050,000 
Preferred dividends - - (7 %)2,886,331 (7)2,886,331*(7)2 886 331(534)2370915 
Impts., pur. of pats. ,&c. 612,762 483 ,886 





$2,142,942 $1,489,842 $1,096,586 $4,168,131 


* There was also paid April 1 1913 from accumulated surplus a dividend 
of 24%, $9,895,992 on account of unpaid dividends, leaving 8.95% due. 
BALANCE SHEET DEC. 31. 


Balance, surplus-.---_- 











1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities—— $ $ 
Plants, real est., Pref. stock __-.-- 41,233,300 41,233,300 
patents, &c_. 69,907,287 70,080,083) Common stock. 41,233,300 41,233,300 
New construc’n. 15,229,896 14,452,334/| Debenture b’ds. 12,912,000 13,448,000 
Other inv.items 1,635,382 1,276,186) Int. on deb.bds_ ,000 280,167 
HE RR 3,605,766 4,790,148|Accts. payable. 2,132,319 914,407 
Accts.&bills rec. 4,041,121 3,909,285) Div. Jan. 1... 721, 721,583 
Mat’ls & prod- Contingent funds 2,157,911 1,746,144 
uctsinventory 12,275,542 8,961,504| Export depart.. 7,956,796 -_...-.-- 
Export depart. 7,956,796 -....... Surplus .....-. 6,035,581 3,892,639 
rege .114,651,790 103,469,540; Total _...--. ..114,651,790 103,469,540 
V. 95, p. 1543. 


Julius Kayser & Co. (Glove Mfrs.), New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President Julius Kayser, N. Y., Feb. 1 1916, wrote: 


The total net profit, after making the regular deduction for depreciation, 
was $1,444,847. During the year 1915 the meg p and can- 
celed 1,294 shares Ist pref. 7% stock at a cost of $135,491, and this sum, 
with $14,508 paid on account of stock purchased in previous years in excess 
of charter requirements, makes up the ann. charter requirement of $150,000. 


RESULTS FOR YEARS ENDING DEC. 31. 





Calendar Years— 1915. 1914. 1913. 1912. 
Profits (after mapnes.). « $1,444,847 $1,250,870 $1,203,828 $1,191,578 
Redemp. of pref. stock. $150,000 $157,930 $158,493 $161,751 

ee Cr... Mee concen... desea 50, 
iscellaneous___...--- Wiggin eae An bie ee 
First eet. divs. (7%) -- 169,990 180,250 190,750 200,083 
Second pref. divs. (7%) - 48,650 48,650 48,650 48,650 
Common dividends---(6%)360,000 (6)360,000 (6)360,000 (4)240,000 

Total deductions.... $988,870 $746,830 $757 +893 $700,484 
Balance, surplus---.---- $455,977 $504,040 5,935 $491,094 





a Denotes amount transferred to raw silk price reserve to increase the 
reserve to $300,000. 
BALANCE SHEET DEC. 31. 








1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Land, bldgs., &c.x2,133,597 2,183,876) lst pref. stock.... 2,320,200 2,450,000 
Real estate 2d pref. stock.... 695,000 695,000 
than plant. -___- 32,750 63,650| Common stock... 6,000,000 6,000,000 
Patents, trad Sur. appl. in re- 
marks, &c.__-- 5,664,000 5,664,000! demp.ofpf.stk. 700,000 550,000 
Other investments 390,090 297,207 | Mtges. payable... --.-.--- 6,250 
Mat’ls & supplies. 4,308,530 4,361,131) Bills payable---_-__ 1,050,000 2,086,261 
Marketable stocks Pay-rolls & mdse. 
and bonds-_---_ 5,740 4,060) account _.____- 210,748 300,921 
Accounts receiv- Oth. accts. pay’le. 289,960 103,840 
able (net)...--. 953,729 1,109,373) Divs. accrued on 
ais tbe tp ate oe 350,354 342,161 pref. stock... _- 35,182 36,692 
Interest and insur- Reserve for change 
ance prepaid. -__ 25,184 55,874 in prices.....--. 300,000 45,861 
Special res. acct.. 500,000 500,000 
Profit and loss.._.. 1,762,484 1,306,507 
MNES Sin ckite cans 13,863,974 14,081,332 TE ee oa a 13,863,974 14,081,332 





x After deducting $549,141 reserve for depreciation.—V. 100, p. 554. 


Creamery Package Mfg. Co., Chicago. 


(Report for Fiscal Year ending Nov. 30 1915.) 
EARNINGS FOR YEARS ENDING NOVEMBER 30. 














1914-15. 1913-14. 1912-13. 1911-12. 
Net earnings....._.--.- } $293,405 {$578 £00 $321,496 $252,737 
Depreciation _______._- 50,000 25,000 None 
NR ROE $293,405 $329 ,600 $296 496 $252,737 
Common dividends-_(6%)$180,000 (6)$180,000(614)195,000 (8)$240,000 
Preferred dividends (6%) 16,659 15,675 13,305 5,989 
Charged off__.......-- 41,886 23,415 28 ,932 1,119 
Balance, surplus. ---- $54,860 $110,510 $59,259 $5,629 
BALANCE SHEET NOVEMBER 30. 
1915. 1914. 1915. 1914, 
Resources— $ . $ Liabilities— 3 3 
Real est.,mach.,&c_*1,326,926 1,353,834} Common stock-_-_.-- 3,000,000 3,000,000 
Patents ..........- 759, 759,688 | Preferred stock - - --- 282, 9,900 
M oe 1,604,193 1,511,942 | Bills payable--_---- 789,560 804,490 
Accts. & bills receiv. a718,276 688,559| Accounts payable... 102,019 100,895 
Special investments. 191,098 199,242/ Surplus ._.-....--- 500,000 500,000 
on hand-_--._- 88,981 94,309 | Undiv. profits__.-.-- 224,629 169,769 
Timber lands-..--- 209,845 237,478 
RUMOR a ie wise ecanie 4,899,008 4,845,054; Total _.......--- 4,899,008 4,845,054 








* Real estate, machinery, plants, &c., in 1915 include lands, buildings, 
and their equipment, $951,178; power plants and their equipment, manu- 
facturing machinery and minor equipment, $376,921; patterns and trans- 


portation equipment, $52,223; furniture and fixtures, $46,605, less $100,000 
ache om § After deducting $20,682 for discount 
; > D> ; 


reserve to provide for depreciation. 
and doubtful items.— 





Continental Can Co., Inc., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
President T. G. Cranwell says in substance: 


Results.—The company showed a satisfactory growth in earnings and the 
outlook for 1916 is equally favorable. None of the profits can be bed 
to war orders nor has its business been affected either favorably or adversely 
by the conditions resulting from the European conflict. an 

Additions.—The increase [of $967,000] in the item covered by real 
estate, buildings, plant, machinery, &c.,’’ is largely due to the erection of 
an addition to our tin plate department at Canonsburg, Pa. We are in- 
creasing this plant from 10 mills to 22 mills, and these extensions are now 
to a large degree completed. The operation of this increased unit is ex- 
pected to develop additional earnings and also insures uniformity of tin 
plate, which is a very desirable feature of our business. 


RESULTS FOR YEAR ENDING DEC. 31 1915. 


Year ending 13 mos.end. 
Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 








 SUERE i iricnc tna wesanin $1,457 ,965 $1,339 434 $788,016 
SPORE, dik ws aie ae dul e Ny Si Rear are 
Preferred dividends_--_- ._.---- (7 iser ras (7 %)367 ,535(7 7-12)397 ,688 
Common dividend-_-_-._-_--- C356 ee ote eee ee Sa Reena 








Balance, surplus___.._------- $764,114 $855,080 $390 ,328 

The combined net profits of company and subsidiaries (after giving effect 
to the adjustment of interest from the introduction of the new working 
capital) was for the calendar year 1911 $775,386 and for the 10 months 
ending Oct. 31 1912, $922,876. Compare V. 96, p. 363. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914 
Assets— $ $ Liabtlities— $ $ 
Real estate, bldgs., Common stock... 8,000,000 8,000,000 
plant, &c__-..- *4,860,999 3,893,961| Pref. stock, 7%-.-x5,170,000 5,250,500 
Pat’ts & good-will 8,035,000 8,025,000) Notes & ace’ts pay 1,345,775 276,220 
Invests. oth. cos. -. 79, 86,702 | Pfd. div. pay.Jan.1 90,475 91,884 
Inventories - - -- ~~ 2,285,156 1,854,852) Com.div.pay.Jan.1 100,000 --...--.- 
Acc’ts & bills rec.. 1,056,356 ,505|Surp. for redemp. 
+ RS a 604,476 354,056 | of pref. stock... 330,000 ----.-.--. 
Prepaid insurance 43,309 22,755 | Reserves _-.....-.. 248,945 116,819 
Profit and loss. ...y1,679,522 1,245,408 
SE iscsi biante 16,964,718 14,980,831| Total .......-.. 16,964,718 14,980,831 


* Real estate, buildings, 
penditures on additions and 
a x wey deducting 

uring the 

y After 
V. 101, p. 


lant, machinery, &c., includes $967,037 ex- 
etterments during the year. 
$80,500 retired under provision of charter and canceled 


ear. : 
deducting $80,500 applied in redemption of preferred stock.— 


American Wringer Company. 
(Report for Fiscal Year ending Dec. 31 1915.) 
INCOME ACCOUNT. 





























14. 1913. 1912. 

Gross earnings___.___- $179,598 $246,223 $299,408 $336 ,695 
Reserve from 1915___-.- 15,000 SED. ciadienigs gual 
$194,598 $271,223 $299,408 $336,695 
I Se ia igs ass nes 116,677 138,248 139,224 132,242 
Net earnings__...__- $77,921 $132,975 $160,184 $204,453 
Previous surplus. _____- 180,000 7 4 170,000 
NE 2s cde $257,921 $312,975 $330,184 $304,453 
Preferred dividend (7%) $59,500 $59,500 $59,500 $59,500 

Common div. (6%)-_--- 3 54,000 54,000 d 
Depr.,real est.,mach.,&c. 4,421 19,475 36,684 20,953 
Total surplus ____._- $140,000 $180,000 $180,000 $170,000 

BALANCE SHEET JAN. 1. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $ 
eke *674,795 675,078; Common stock...--. 900,000 900,000 

Pat’s, good will, &c. 100,000 100,000) Preferred stock---_-._ ,000 ¥ 
Merchandise - --.-.-.- ,224 555,044! Dividends payable... 28,375 28,375 
di delet a scare aah 70,920 89,195 | Accounts pay: pe a ane 
Investments .....-- 273,556 342,066) Reserve ........... --.---- 15,000 
Bond and mortgage. 27,500 7,500 | Surplus -........-.. 140,000 ,000 

Notes & acc’tsreceiv. 231,315 204,492 

WEE. cceenmnne 1,942,310 1,973,375| Total _........-. 1,942,310 1,973,375 








* Includes real estate, $446,991; machinery, tools and appliances, $223,- 
805, and office furniture and fixtures, $4,000.—V. 102, p. 439. 


Continental Gas & Electric Corporation, Cleveland, O. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President C. S. Eaton says in substance: 


The company resumed its normal expansion during the latter part of the 
year 1915, after it became apparent that permanent prosperity was return- 
ing. During the first part of the year the directors } eee a policy of 
caution due to the uncertainty of general business and financial conditions, 
and because of the fact that capital expenditures in natural expansion could 
not be wisely made until after the turn of the half-year, the results to be 
derived from such capital expenditures naturally will be realized later, and 
not in such a large measure during the year 1915. The company during 
the entire year expended $273,370, of which $223,370 was spent in exten- 
sions and additions in order to make proper provision for development and 
anticipated growth, and $50,000 was spent for the acquisition of additional 
properties in contiguous territory. he most important feature of the 
company’s expansion has been its extension of high-tension transmission 
lines. n some instances these lines will unite the company’s existing cen- 
tral stations, thereby enabling the company to produce its electrical energy 
in its most economical stations. 

In the opinion of your directors, low rates encourage a larger use by the 
public of the service sold by the company, and, therefore, it is the policy 
of the management to make voluntary reductions in rates from time to time. 
In pursuance of this policy . substantial reductions in its rates were made in 
the latter part of 1914, also in the fiscal year 1915, and by reason of these 
reductions the gross and net earnings do not show the material gains made in 
1915 in connected business. It is believed, however, that increased con- 
sumption will result in satisfactory profits in 1916. The compony supplies 
electric light and wer, gas, heat and ice in a number of cities of the 
following States: ebraska and Iowa; the compen also transmits elec- 
tricity under contract to a number of towns in w ch the local business is 
not owned, making the total population served about 100,000. 


SUMMARY OF OPERATIONS. 


1915. 1914. 1913. 1912. 
Gross earnings... ..é.cco<nosuvcee $566,590 $550,330 $321,052 $264,708 
Operating expenses, taxes, &c______ $361,996 $352,868 $184,918 $157,235 
Int. on outstanding bonds of sub.cos 5,790 5,790 5,790 5,790 


Balance, surplus _____.________- $198,804 $191,672 $130,344 $101,683 
Int. on outst.bds.of Cont.G.&E.Corp $79,540 sib soe PEE $335 750 


(The annual divs. at the regular rate of 6% on the pref. and 2% on the 
com. now outstanding calls for $34,596 and $0012, senpestivety % Ba.) 
BALANCE SHEET DECEMBER 31. 


Assets— 1915. 1914. Liabilities 1915. 1914. 
Stks. & bds. owned$3,812,987 $3,507,338 | Common stock_-__$1,500,600 $1,491,000 
406,70 





Acc’ts receivable. 291,828 232,286| Pfd.stk..6% cum. 576,600 








Bills receivable... 17.920 6,350 | First lien 5s__..__ ,590,800 1,290,500 

Cash in banks.-.. 81,858 48,765 | Acc’ts & bills pay. | 79,651 172,245 

Surplus ......._- 456,942 434,294 

ag: $4,204,593 $3,794,739| Total _________ 4,204,593 $3,794,739 
—V. 102, p. 439. ? " 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways, Philadelphia.—Notes.—Newbur- 
ger, Henderson & Loeb and Bioren & Co., Philadelphia, have 
sold the entire issue of $2,300,000 Three-Year 5% Secured 
Notes dated Feb. 1 1916 and due Feb. 1 1919, but subject to 
redemption at any interest period on 60 days’ notice, at 100% 
and int. The final block of this issue was offered at 98 and 
int., yielding about 534% per annum. 


Data Furnished to the Bankers re BY Pres. Van Horn By. 
As definite security for these 300,000 notes, we propose to 
hi the Pennsylvania Co. for ees on Lives & See pa ties 
trustee, securities owned by this company as follo 
Berunitics Pledged, ret 5! $173, 235 Income (Interest on Notes sis 


5,200, 


American Rys. Co., alley Oe: OS GR onc occodcnakae 
Altoona & an Val. cons. (now Ist M.) 44s__.__.--.-.----- 454,000 
Boyd Count vray 2 Cs AOE oO oe. wee cdinoepmea 25,000 
Lynchburg jon & Light Co. cons. M. 5s..._........-.---. 712,000 
wanna Valley Trac. a De ee Ga co 2b nddeade cue 114,500 
Scranton & Pittston Trac. Co. lst M. 6s_._..------.---.------ 60,000 
Consolidated Light & Railway Co. Ist M. 6s_.------....------ 100,000 
Camden Interstate Power House Ist M. 5s__._--_.-......------- 75,000 
Roanoke Traction & Fy Ng TRIBE ne se ea aa ge ee 43,000 
National Properties A. 0. OUll. Grust 4-6. 6 ccc ccceseccce 100,000 
a alae Fonction ORE ye a ree heabvrteeioge etait cars 25,000 


pref. stock 750, 
The mE of these notes will po ne ne | footing debt and meet other 
needs, leaving in the treasury at cash, and unpledged 
securities worth over $5,000,000 
Income Available for the Interest on these Notes, Based on Cal. Year 1915. 
The American Railways Co. net earnings, | RRR ARRER pet sbi. 4 
Wilm. & Phila.Trac.Co. (control acq. Jan. 1 1916), net earns. 1915_ 248.463 
Int. paid in 1915 on floating debt to be taken up ‘from Di 
pro note issue 67,147 


Total, equal to nearly 7 times the int. charges on these notes_ =g S175 ARE 
wa soos 180.06 has owmanding preferred stock, $4,000,000, and commo: 
stock, 000, 7 ag Fe nereased from $2,000,000 and $6,713,150, 
pe ong Vv. 44.—Ed.] yt bey omg at the rate of 7% per 
annum have been ee | on the pref. stock since its issuance, and on the ft — 
stock at a rate not less than 4% per annum since 1899.—V. 102, p. 436, 344. 


Anthracite Coal Companies.—M anagers Protest.— 
See statement in editorial columns.—V. 97, p. 1502. 


Atlantic Southern RR.—Suspended Operations.— 

This company, operat between Villisca and Atlantic, Ia., about 35 
miles, is reported to have brought suit to enjoin enforcement of an Iowa 
RR. Commission order to operate one train a day each way on the ground 
oe boone did yo J justify operation. Traffic was suspended Aug. 15 

axis Dd. 


Boston & Lowell RR.—Bonds.— 


This company has ee enn the Mass. P. S. Commission for approval of 
an issue of $138 year 5% bonds dated Mar. 1 to fund a like amount 
of l-year 5 5% notes due June. These bonds are part of the $1,385,000 
authorized .5. Itis und 


the Commission recently approved the 
issue of $1, 250,000. for purposes of which inoue see V. 102, p Tee. 

Canadian Northern * -—Note Issue.—There was de- 
posited on Jan. 20 1916 in the office of the Secretary of State 
of Canada. at Ottawa, a copy of a trust agreement with 
the Central Trust Co. of N. Y. as trustees, dated Jan. 10 
1916, securing One-Year 5% Secured Gold Notes. 

These notes, to a total of $2,500,000, have been sold privately to New 
York banking ‘institutions, the security being reported as debenture stock 
guar. by Provinces of Saskatchewan and British Columbia.—V. 102, p. 152. 

Cincinnati Indianapolis & Western Ry.—Notes.—The 
company has sold to parties instrumental in bringing about 
the recent reorganization, a new issue of $560,000 5% gold 
notes, in connection with the purchase of 39 locomotives. 

Notes will be dated Feb. 1 and will mature in serials, $28,000 every six 


Houitable Trust Go. wt. ¥ >, inh. + payable in New York. 


trustee.—V. 102, p. 


Cleveland Cin. Chicago & St. Louis Ry.— Notes Paid.— 

The $1,500,000 5% notes due Feb. 1 were pe at maturity. The com- 
pany — — hae amount of 44%% 1-year notes to refund the same. 

Alas iL. (O.) Ry., Power & Light Co.—Bonds Offered. 
—E.W. Clark & Co. and Kissel, Kinnicutt & Co., are offer- 
ing at 97and int., by adv.on another page, $3, 500, 000 First 
Refunding and Extension Sinking Fund Mortgage 5% gold 
bonds, dated April 1 1915 and due Oct. 11940. A circular 


shows: 
These bonds will be a first mortgage on the electric light and power 


pro ies (upon cancellation of bonds which have been called for payment) 

by a mortg: Subfect to prior liens on the street railway system. Over 

out of he Fy -5- s of the , conepeny is owned in Columbus, and over 82% 
e 


financing been conservative, enabling the Fag tae to: 
Pay dividends over a long period; present rate, over 5%, the stock 
etaseiins the bonded debt. 


2. Show a replacement value enttasive of franchises, good will and going 
value considerably in excess of total bonded debt, 

3. Provide railway service at practically 3-cent fares (eight tickets 

with uni transfers for 25 cents); and to su wey ew at 7 cents 
k. w. hour with correspon ly low rates - awe 

4. Show for a period of years net over doub e present int. charges. 

The bonds are part of an auth issue of $25, 900.000. of which 

eae 500,000 will be Pe Eomeniing © n the sale of these bonds, $41,900 in the 

54,7! ewe underlying liens’ (closed m mortg- 

a % and the Se are reserved for additions and improvements at 

85% of cash cost or fair valuation. whichever is less, but only when net 


earnings for the p calendar months are twice the interest 
on all bonds outstanding and those applied for. present issue: 
Retire underlying bonds _-_$1,552,900| Future constrocsion , eee $250,000 


petruc. now completed_ 1,439,000 Working capital......._.. 
“ rams. © or Columbus. — $1,000 c*. Red. 


Int. & O. in 
at any int. date as a whole or art by lot on 60 days’ —.) at 105 and int. 


Trustee, Girard bat Co., P Application will be made to list these 
o—_ on the N. Y. Stock Exch. Penn. State tax refunded on 60 days’ 
notice. 
igest of Letter from Pres. S. Q. McMeen Columbus. O., Jan. 1916. 
woran igation.—Owns and operates street railway and Meagan? we electric 
t and power systems in Columbus, O., and a total 
~ RoE estimated at 250,000. The oy, has since 1808 ed from 
a ae eae. plant current to light the streets, and in addition serves a relatively 


ber of private customers. 
Captatsaton Jan. 1 jA9t¢ with these Bonds Ap 


Peston. as Authorized by the 
o Public Utilities Commissi 


Pref. stock 47are rior pre , SiS, 000; 6% pref. “A,” $1,270, 116; 

5% pref. ‘ "$4,177,925; total_..........--------------- $5,461,041 
green tte rex Recap + bat ban 
First Refunding & Extension 8. F. yey proves 8% bonds (hese bonds) 3'S00;600 
Security, &c.—These ane hente ae & martenge on ofl roperty now owned 
hereafter acquired, excepting two minor hag mete nts 3 he which are oe | os 
sale. The a company 1 call iaas called) for oe mie the bonds naw 


outstanding on all the electric light, power and hot water properties 
that the bonds ioe offered will shortly’ b become a first mortgage upon these 





very important parts of the pro pert They are also am 6 upon the 

railway lines pw Ad to $7,09 000 900 “underiying wonde.§ secured by closed 

qnorteqess, over 40% of which % interest. When all underlying 
ni 


been canceled and aan Ba become a first lien bp Ss aepeny 
_ exchange the latter for bonds bearing the title “First age. 

oth principal and interest are payable, without — Ter any tax 
or taxes under any present or A law of the U. S. A., or of any State, 
Territory, county or municipality. 

Sinking Fund.—On Oct. 1 1o20. and yearly thereafter, cash equal to 1% 
of the bonds of thic issue then outstanding: (a) For purchase (or call) 7 
cancellation of bonds of this issue at not exceeding 105 and int.; (6) For 
cash cost of extensions and additions. 

Earnings.—The gross earnings during the last three years of industrial 
depression continued to show a gain, due to the canerte camp 
for new business in Ly light and power department, the total gain in cus- 
tomers in this over 7,000, or over 50%, and the increase in 
k. w. hours sol aoae 9, ,000, or over 40%. With the return of normal 
conditions, both the railway and electric departments should show substan- 
tial increases. The decrease in operating expenses is p rimarily due to 
greater operating efficiency, and to the benefits derived from large expen- 
ditures on the property. 


Annual Earns. 421 4. 1913. 1908. 1903. 

SINS. «sco htctcn ae $3.13 175 $3,066,298 $3,003,454 $2,300,746 $1,605,760 

PD cnn wh ec 1,266,738 $1.179.552 ae 063.954 es 009,972 $721,880 
Earnings for Cal. Year 1915— 1D boi Dor. 

Grease axe cca Wee TNREME EAMIEE 
e 0 axes 

Interest rey ane. — es ceik dings caus geeieiad Ants eed acciicddnan aga rier 
Balance, surplus, for the year... ..2<.<.«~scccceen-oecenes $790,457 


Since the greater part of the ag ay bond issue will refund existing debt, 

i © will be no material increase in interest charges 
a a) Street railway system, all modern  coeeruction, com 

ing 1 es on a single-track serving the entire city; (also 4.21 

es pst Eo under contract); and 493 cars (a majori ty ‘‘pay-enter”’ 
cars) with suitable car barns, shops, &c. (b) Electric light and power dis- 
tribution lines covering the entire city, the wires in the thickly populated 
sections being laid underground. (c) Five electric a stations 
Hort oy as steam, total rated capacity 26,330 h. (d) Hot water 

ea 

Rates. —Railway service is given at such low rates that there has never 
been any trouble from jitney pS ge Electricity is sold at a maxi- 
mum of 7c. per k. w. hour for lighting, and at very low rates for power 

purposes. ere is p cally no competition in the light and power field, 

the municipal plant Sonfining itself almost entirely to city lighting. 

Franchises. a) For und und electric distribution system, unlimited 
term for the entire city; the other electric franchises expire in 1926 and 1928. 
(b) For 20.84 miles of railway (single-track basis), core very important 
lines, unlimited or for life of charters; the ng railway _— 
chises were — in 1900 and 1901 under the Ohio 1 law for periods of 25 
years each, except certain county franchises, on 16.19 miles, which were 
granted in 1891 to 1894, for 25 years each. 
Territory.—Columbus, ‘the capital of Ohio, is a most substantial commer- 
cial center, growing ind’ 
over 800 manufacturing 
is eed to enlarge 

ement. 


‘a —M 
iat as. 


Cripple Creek Central Ry.—10% Extra Common Div.— 
An extra dividend of 10% has been declared on the $2,500,000 
common stock, along with the regular quarterly 1% on both 
com. and pref. stocks, all payable March 1 to holders of 
record Feb. 15.—V. 101, p. 1184. t 


Denver & Rio Grande RR.—Income Int.—Directors.— 
This company has declared the regular semi-annual interest of 34% 
its $10,000,000 outstanding 7% cumulative 20-year adjustment bon 


y at the rate of £ 25% every 10 years. Has 
nts, employing big nel people, affording a great 


porto W. Olark x. & Co. "Management Corpora- 


1976. ayabie Apr. 1. 
a 7 B. McAlpin succeeds Benjamin Nicoll, resigned, as a director. 
“—— p 


Detroit - United Ranks —Report. —For calendar years: 


en 9 Divs.(6%) Bal., Sur. 
1915-813, 335, 551 $3. $03. 748 $286, 815 $2.3 1 $750 50.000. $1,210,761 
1914___ 12,240:004 3:5 273,728 166.072 750,000 895.000 

From the above slus in 1915 $750, 000 was credited to to depreciation 
reserve, leaving $460,761 transferred to profit and loss acct.—V.102,p.65. 


Empire United Railways, | Inc.—Deposit of Bonds.— 
Holders of the Rochester Syracuse & wong ert os a — are notified 
» she bondholders’ protective committee, Art: hairman 
t $3,544,000 have been deposited out ‘of $ 1396 (000 outstanding, and 
teat t after Feb. 15 no bonds will be received for the protective agreement 
except by special permission. See V. 101, p. 2071. 


Fostoria & Fremont (Electric) Railway Co.—Bonds.- 
Luce & Co., Boston and Portland, Me.,are offering at 9314 
and int., $200,000 Ist M. 5% gold bonds of 1910, due Oct. 1 
1930. Denom. $1,000 c*. Int. in Cleveland, A. & O.; 
trustee, Cleveland Tr. Co. Normal Federal Income tax 


paid at source. A circular shows: 

A direct Ist M.on 21.38 miles of private wan of of way electric interurban 
peSuny pecwerty . 30 | 50 feet wide; con to date $580,000 to build and equip. 
Bond issue $200,000, or less than $10,000 per mile. Conn 
cities of yy or Fremont (each having a opulation of over 12 13.000). 
trav us farming country; an shortens the distance 

netwage “Aer ae Lima, #3 ae forming t the connecting link between 
the Ry. Co., edo Fostori & Findlay and Lake Shore 
Kloctele tty Ry. oor ° all of w dich nn me, =e the line under traffic con- 
tracts for their through car service from Cleveland to Lima, eee and 


leveland 


Dayton. The through passenger service Cleveland, Lima, Piqua and 
Dayton is ) paperier in runsag Se to that of the steam . The 
company also enjoys a profitable local passenger, an, Sees and express busi- 

ness. Near Fremont connects with the steam ystem, and expects 
$e a coal for use by Ohio State Power Co. at Fremont {afver March 1 
Gross onenings, ow __$56-068 $87 208 $85-548 $42,359 
Net earnings after taxes____-_ 17.983 21,592 21,419 11,401 
Interest charges, present issue_ 10: 000 0,000 10,000 10,000 


= 3% dividend on the pref. stock was peid Jan. 1913; all subsequent sur- 


have gone into the pro: 
is he rwpreses by +, - identified with the Lake 
estern Ohio Ry. Co. The management is identi- 
fied with the “Western oaie , By. Co., the Cleveland & South Western Ry., 
and the Aurora Elgin & Chicago RR. 


Guayaquil = uito bo By. —TInterest, &c.— 

The co mpeny. pon yment from the Government of Ecuador, 
obhained | a loan enabling them em to pay (at the Empire Trust Co., N. Y.) the 
interest due Jan. 1 on the S24 000 Prior Lien 6% bonds. 

The Council of Foreign B ndholders recently announced in London that 
they had received advices that as the result of action taken by them in 
conjunction with their r eprenemnasves in, in New York (Erskine Hewitt being 
one of the plaintiffs), an m injunction, had been obtained from the courts 

restraining Co. until March 10 1916 from distributi 
collected by or in order 


er & 
em > ice the export duties of the 
to » soney a fos of £300,000 made by them to Ecuador in 1911. Under 
us contracts the entire customs revenue of the ublic = eS Sn 
Honally and preferentially pl to the service of the mapaqell & 
, and the council therefore claim that the funds 

a eulal% be applied to the li uidation of the arrears of in ¢ 
The bonds here referred include $10,737,000 Ist 5s of 1899, — 
Jan. 2 1939, on om which eight coupons are overdue, owing to the failure of the 
Government of Ecuador to live up to its agreement endorsed on the bonds 
cation of the Government agent: ‘“The Govern- 
arantees with its entire custom house receipts the p 
ment of the a pal of the within bond and of the interest a as ‘hte 





rate of 6% per annum, and of 1% sinking fund,’’ &c. (V. 100, p. 
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ended & Co., in reference to the injunction suit, said: ‘‘The Government 
of Ecuador aid the loan of $1,500,000 made by Speyer & Co., and other 
American bankers early in 1913, and the Council of Foreign Bondholders 
have ever since been reasserting their claim. Speyer & Oo. voluntarily 
refrained from a final distribution of the proceeds of the repayment among 
their syndicate partners so as to enable the London Council to take such 
steps as they might desire. As they took no legal steps, and as the American 
parties decided to have the London claim promptly tested, 30 days’ notice 
was given recently by Speyer & Co. to the Council that they intended to 
distribute the proceeds among their ranking associates. We welcome this 
suit as likely to lead to a final determination of the merits of the Erskine 
Hewitt and London claim.’’—V. 100. p. 2 


Interurban Ry. & Terminal Co., Cincinnati, 0.— Sale. 
The Citizens’ Savings & Trust Cc., Cleveland, trustee under a certain 
loan made by it as trustee for various loan participants to the company 
by a 6% promissory note for $1,300,000 dated June 12 1912, payable $100,- 
one yoar after its date, and the balance 2 years thereafter, will at Cleve- 
land on Feb. 7 offer for sale out of the collateral wrtecs to secure the said 
indebtedness $1,324,000 20-year Ist M. 5% gold bonds of ths company, 
dated Jan. 1 1907, having attached coupons maturing July 1 1913 and 
thereafter, applying the proceeds thereof towards the payment of the prin- 
cipal and interest of said debt.—V. 100, p. 140. 


Lima-Honeoye Falls (N. Y.) Light & Railroad.—Sale. 

This company is to be sold at referee’s sale on Feb. 7 at Rochester, N. Y. 

A press dispa says the line has been inspected by agents of various rail- 

roads, among which is the Delaware Lackawanna & Western, which com- 

ey, — to be seeking a means of entry into Rochester. See 
: ; >. 


Long Island RR.—Earnings.— 
See Pennsylvania RR., under ‘‘Reports’’ above.—V. 102, p. 345. 


Michigan Railways Co.—New Officers.— 
B. C. Cobb of N. Y. was elected President of the company on Jan. 28, 


succeeding W. H. Crowell, resigned. Mr. Crowell and nk Silliman of 
Philadelphia and H. F. Collins of Jackson, Mich., were made Vice-Presi- 
dents.—V. 101, p. 2145. 


Minneapolis & Central Minnesota Ry.—Sale.— 

This property is advertised to be sold at sheriff's sale in Minneapolis, 
Minn., on Feb. 26 to satisfy judgments against the road agerogating $8,757. 
The company operates from Crystal Lake to Champlin, in Minnesota. 

Minneapolis & St. Louis RR.—Plan of Readjustment, 
dated Jan. 31 1916.—Temporary Extension of Notes.—The 
plan for the readjustment, printed at length on subsequent 
pages of this issue of the ‘““Chronicle,’’ together with the ex- 
planatory statement of President Newman Erb, has been 
prepared by a committee of preferred and common stock- 
holders (see below) at the request of the directors. The pur- 
pose is to effect the retirement of the $2,500,000 of two-year 
6% gold notes due Feb. 1 1916 and of theoutstanding bills 
payable, the reduction of thecurrent operating debt, and the 
provision of an adequate cash working capital, while at the 
same time preserving to the stockholders their respective 
interests in the property. A syndicate has been formed by 
Hayden, Stone & Co. and J. S. Bache & Co. to underwrite 
all the cash requirements of the plan amtg. to $4,530,200. 

The committee has been assured by the holders of a large 
proportion (upwards of 40%) of the stock of the railroad 
company of their intention to deposit their shares under the 
plan and to make the cash payments therein provided for, 
and believes it to be in the interest of all stockholders so to 
do. Holders of the common and pref. stock are requested 
to deposit their stock on or before March 1 1916 with one of 
the depositaries below mentioned. 

Committee: Charles H. Sabin, Chairman; E. V. R. Thayer, F. Lothrop 
Ames, Thomas Cochran, and Gates W. McGarragh, with Robert H. Cox, 
as Secretary, 140 Broadway, New York City, and Joline, Larkin & Rath- 
bone as_ counsel. 

De taries: Guaranty Trust Co., 140 Broadway, N. Y. City, and 
Mer ts National Bank, 28 State St., Boston. 

Pending the carrying out of the plan, holders of the above 
notes are requested to extend the same for six months, viz.: 
to Aug. 1 1916, as provided in an extension agreement dated 
Feb. 1 1916 (Central Trust Co. of N. Y., as trustee) which 

rovides for the extension of said notes to Aug. 1 1916 on or 

fore which day they will be paid in full with interest at 

6% per annum, the extended notes to be redeemable at par 
and int. at any time on 30 days’ previous notice. 


Noteholders may become parties to said extension agreement by deposit. 
ing their notes after detaching the Feb. 1 1916 coupon with Central st 
Co. as deposit , 54 Wall St., N. Y. City. The railroad company reserves 
the right to rescind the extension agreement if holders of a sufficient amount 
of notes do not agree to the extension. The extension eement is to be 
declared effective or rescinded on or before March 1, subject to right of 
the directors to extend this time to but not after April 1 1916. 

The coupons due Feb. 1 1916 on said notes will be paid on and after Feb. 1 
1936 upon oe and surrender thereof at the office of the co. 

“4 Ag » 


Missouri Pacific Ry.— Defaults Feb. 1.—The coupons due 
Feb. 1 1916 on the following bonds of the system, which were 


not previously in default, remain unpaid: 


Boonville St. Louis & Southern Ry. Ist M. 5s, due 1951_________ $500,000 
Central Branch Ry. Co. Ist M. 4s, due 1919 (committee, V. 101, 

P: ny Se ee eee si ps aati a etn nan ace ok za sae bes a aa ce 
Missouri P 


acific Ist Collateral 5s, due 1920 (V- 101, p. 773, 923, 
1465, 1807) 9,636,000 


Principal and interest of all equipment bonds have been paid promptly 
when due.—V. 102, p. 154, 67. 

Missouri Kansas & Texas Ry.—Unpaid Coupons.—The 
interest due Feb. 1 on the following issues was not paid: 


Second Mortgage 4% bonds of 1890, due 1990____________- $20,000 ,000 
Kansas City & Pacific first mortgage 4s, due 1990 2,500 ,00G 


The principal and interest due Dec. 1915 and Jan. 1916 on equipment 
notes was paid promptly. 


Notice to Holders of 100-Year 2d M. 4% Gold Bonds Due 
June 1 1990.—In view of the default above mentioned, the 
rotective committee representing these bonds, Edwin G. 
errill, Chairman, deems it essential that holders should 
immediately deposit their bonds, with all unmatured cou- 
pons, with the Union Trust Co. of New York, depositary, in 
exchange for certificatesof deposit. Seeadv.on another page. 
Default Expected March 1 on First & Ref. Mige. 4% Gold 
Bonds, Due 2004.—The receiver having announced that he 
expects to default in the payment of the interest on these 
$9,992,000 bonds due March 1 1916, bondholders, in order 
to protect their interests, are uested to deposit their 
bonds with Guaranty Trust Co., 140 Broadway, N. Y. City, 








as depositary for the committee, Alexander J. Hemphill, 
Chairman (V. 101, p. 1189).—V. 102, p. 345, 251. 


(The) Mohawk Valley Co., Utica, N. Y.—Earnings.— 
Cal. Gross Net (after Other Interest, Divs. Div.M.V. Balance, 
Year. Earnings. Tazes,&c.) Income. Rent,&c. Sub.Cos. Co.(6%). Surplus. 
1915.$3,868,552 $1,468,572 $90,813 $840,448 $92,905 $449,868 $176,224 
1914. + Ee ta 1,470,719 96,405 843,879 92,905 449,808 180,432 
—V. 100, p. 639. 


Nebraska Kansas & Southern Ry.—Abandoned.— 


The projected line from Stockton to Garden City, Kansas, 162 miles, 
we learn has been abandoned, and the 15 miles of track removed. 


New York Central RR.—Ezrchange of Securities.—As 
sanctioned by the decision in the Court of Appeals on Jan. 25, 
holders of the N. Y. Central & Hudson River RR. 3%% gold 
bonds, Lake Shore collateral, who consented to the consoli- 
dation of the N. Y. Central & Hudson River RR., the Lake 
Shore & Michigan Southern and certain of their subsidiaries, 
may now exchange at the office of J. P. Morgan & Co. their 
bonds for an equal amount of 4% M. bonds to be issued in 
fulfillment of the offer of the company. See adv. on another 
page and compare V. 100, p. 556, 2085. 


Development of Property, 1831 to 1915.—A very interesting 
30-page illustrated pamphlet contrasting the property in its 
present state of perfected development with the crude equip- 
ment and facilities of the many predecessor companies 
is introduced by President A. H. Smith with these words: 


The New York Central RR. as now constituted represents 186 predeces- 
sor companies, and the final consolidation of these companies on Dec. 23 
1914 created one of the greatest railroad organizations in the United States 
and at the same time planted an important landmark in the history of 
railroad transportation. 

Each of these constituent companies, large and small, passed through 
mee? vicissitudes of construction and financing; struggles with popular 
opinions and laws, until finally a great transportation machine was com- 
pleted for the public good. 

A brief sketch of this evolution of the New York Central RR., from its 
beginning to the present time, may be of interest to those who have been 
the students of the development, and especially to those who have par- 
ticipated in it for so many years with heart, mind and money. 


Contrast of the N. Y. Central RR. Merger of 1853 [10 oe oe Albany to 





Buffalo] with the Merger of 1914 [12 engent . City to Chicago}. 
n 1853. In 1914. 

eT Qe Ek te aaah 307 3,608 
AR Gi LR oa ee 1,702 143,414 
Pir Gar eo cee $3,151,514 $62,273,848 
Ripa Rs SEE Se Se TS, $2,479,820 $105,858 426 
Miles of track operated_.........._...-.- 37 
0 "AR RS Rr le a eS $1,125,506 $12,127,525 


—V. 102, p. 437, 345. 


New York Philadelphia & Norfolk RR.—L£arnings.— 
See Pennsylvania RR., under ‘‘Reports’’ above.—V. 95, p. 1608. 


New York State Railways.—arnings.—For cal. year: 
Calendar Gross Gross Interest Outside Dividends I'nce 
Year. Earnings. Income. & Rentals. Operations. (see below) Surp. 
1915____$7,264,674 $2,487,730 $1,389,119 deb.$8,072 $991,005 $99,534 
1914____ 7,595,002 2,663,235 1,355,466 cr.21,446 1,190,475 138,740 
Outside operations in 1915 include (50%) of the operating deficit of the 
Schenectady Ry., $30,325, $15,162 and 100% of the surplus earnings of the 

Ontario Light & Traction Co. 
for $193,- 


Dividends in 1915 and 1914 include 5% on pref. stock, calli 
125 and in 1915 4% on common stock, $797,880, against 5% in 1914, 
$997,880.—V. 101, p. 213. . 

Northern Pacific Ry.—Surplus After Dividends.—Sup- 
plementing the statement of earnings for the half-year end- 
ing Dec. 31 1915, published in our “Earnings Department,” 
last week (p. 432), the following figures have now been issued 
indicating the net surplus remaining for each half-year after 
deducting the dividends for that period at the annual 7% 
rate on the $248,000,000 capital stock. 

Net Surplus for Six Months Ending Dec. 31, After Deducting the Half-Year’s 
vidend 34 788,680, ) on $24 ,000 Capital Stock. 

1915 _-$6,082,085 | 1913 _ -$3,624,220 1911 $3,477 602 | 1909 - - $5,683,457 

1914__ 1,256,755|1912__ 5,233,568|1910__ 3,209,084 

—V. 101. p. 1980, 1963. 

Pacific Gas & Electric Co., San Francisco.—Bonds 
Offered.—N. W. Halsey & Co. and Harris, Forbes & Co. are 
offering jointly at 9314 and int. (see adv. on another page) 
the unsold portion of their block of $1,900,000 Gen. & Ref. 
M. 5% gold bonds of 1911, due Jan. 1 1942, making $29,- 
982,000 of the issue outstanding (not including $1,000,000 
in the treasury). 


Data from 2d V.-Pres. F. A. Hockenbeamer, Jan. 3 1916. 

The operations of the commony. extend into 30 counties of the State of 
California, having an area of 37,775 sq. miles and a population in 1910 of 
1,325,637, about 55% of the population of the entire State; and embrace 
the populous San Francisco Bay section and the fertile Sacramento and 
San Joaquin valleys, including the cities of San Francisco, Oakland, Sacra- 
mento, San Jose and 173 other communities. The franchise rights of the 


company in municipalities are un) in time, in acco ce with Art. XI 
of the California constitution. This fact was confirmed by a decision of 
the U. S. Supreme Court dated April 6 1914. parts of the 


The la 

rights of way for transmission lines are owned in fee, rosy where county 
franchises are necessary, with minor exceptions, same extend beyond the 
maturity of the bonds. 

Earnings—Net Over Twice Present Annual Bond Interest ($4,094,820). 

Year Ended— Nov. . Dec. 31 '14. Dec. 31 '138. 
Goces GRPRINES. 6 oo cee oe eS $18,829,119 $17,220,503 $16,202,337 
a | Rear pes et ,279,016 ‘ 082 $65, 668 

The company has electric power plants with a total generating capacity 
of 230,576 h.p., of which 121,059 h.p. is h electric. It owns and 
erates 42 miles of street railway track in mento, the capital of the 
State. The Gas Geparimaent has 2,516 miles of mains. In Nov. 1913 the 
company comple the first section of an important hydro-electric develo 
ment on the Yuba and Bear rivers, including an immense storage reserv 
at Lake Spaulding, over 33,000 h.p. of generating capacity, and a steel 
tower transmission line, 110 miles in length, to the center of the company’s 
distributing system. When the ultimate capacity of this development, 
namely 190,000 h.p., has been reached, it is believed that this will rank as 
one of the most economical developments of its sizean icharacter in the 
United States. The tangible oe ae electric properties of the com y 
situated within the city of San ncisco have an appraised value of about 
$28,000,000 and are subjcet to underlying bonds outstanding with public 
aggregating only $9,618,000. 

In order adequately to provide for the probable future requirements, the 
authorized amount of General & Ref. 5s was made $150,000,000. Of th 
unissued bonds, $48,631,800 are reserved for the retirement of the divisi 
bonds, and the remainder may be issued for not exceeding 90% of the cash 
cost of permanent extensions, betterments, additions, pram Poort Mog &c., and 
then only provided that annual net earnings available for bond interest 
are 14 times the annual interest on all outstanding bonds, including those 
proposed to be issued but excluding those in the sinking fund. Semi-annual 
sinking fund payments, beginning April 1 1912, amounting annually to 
1% of the par value of all bonds (including the underlying bonds outstand- 
ing and those held alive in sinking funds). It is estimate that at the ma- 
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turity of this issue more than $38.000.000 of bonds, including underlying | 


"licks tanks ore tliceed tr th 

ese bonds are follow y the outstanding capital stock ($12,023,800 
1st pref., $10,000,000 pref. and $34,035,858 souumam); which has a present 
aggregate market value in excess of $38,000,000. Seealso V. 102, p. 154. 


Pennsylvania Company.—Larnings—Sub-Co. Dividend.— 
See Pennsylvania RR. Co., under ‘‘Reports,”’ above. 
See Vandalia RR. below.—V. 101, p. 214 5. 


Pennsylvania RR.—Car Orders.— 


This company in the last fortnight is reported to have ordered the pur- 
chase of 6,250 all-steel cars for its various lines west of Pittsburgh; also the 
building of 105 locomotives at its Altoona shops.—V. 101, p. 2145. 


Philadelphia Balt. & Washington RR.—Earnings.— 
See Pennsylvania RR. under “Reports’’ above.—V. 100, p. 974. 


Philadelphia Co. of Pittsburgh.—Subsidiary Compan y. 


vt eee Gas Co. of Pittsburgh under ‘“Industrials’’ below.— 


Philadelphia Rapid Transit Co.—EFxrtension of Voting 
Trust.—The 5-year voting trust, established in 1911, and 
now holding $22,853,900 of the $30,000,000 capital stock, 
expires this month, and it is proposed to extend the same for 
a further period of five years. An adv. says in substance: 

The holders of voting trust certificates, representing a large number of 
shares of stock of the company, have expr a desire that the Stotesbury 
management shall be continued and the voting trust agreement extended for 
a further period of five years. 

The voting trustees, now compcsed of Arthur E. Newbold, George H. 
McFadden and William P. Gest (the latter having been substituted for 
Rudulph Ellis, deceased) have agreed to continue to act in their present 
capacity, provided the holders representing a substantial majority of the 
voting trust certificates or shares of the stock consent to the extension. 

Accordingly, an agreement supplemental to the original voting trust 
ogtoument of Feb. 20 1911, has been prepared and is on file at the office 
of Fidelity Trust Co., 325 Chestnut St., Phila.,agent for the voting trus- 
tees, where copies may be obtained. Assenting holders of voting trust 
certificates should promptly present their certificates for stamping at the 
Fidelity Trust Co., and stockholders whose stock has not heretofore been 


deposited, are now given the opportunity of exchanging their shares of 
stock for voting trust certificates. 


Report of A. Merritt Taylor on Rapid Transit Situation.— 
See “Electric Railway Journal’’ for Jan. 29.—V. 101, p. 774. 


Pittsburgh Cin. Chic. & St. Louis Ry.—Earnings.— 
See Pennsylvania RR. under ‘‘Reports’’ above.—V. 101, p. 2145. 


Public Utilities Co., Evansville.—New Securities.— 

T company on Jan. 26 applied to the Indiana P. U. Commission for 
authority (a) to issue $320,000 in stock and $1,109,000 gold bonds. chiefly 
on account of additions, &c., for the Evansville Public Service Co. (on 
account of which it has received $77 ,309 of the tattor’s securities and would 
receive a further $450,351 of said company’s bonds); (b) ‘‘from time to time”’ 
to issue its own bonds for the ‘‘acquirement or cancellation’’ of underlying 
bonds of subsidiary properties as follows: $1,200,000 Evansville Electric 
Ry. bonds, $350,000 Evansville & Princeton Traction Co. bonds, $1,208 ,000 
Evansville & Southern Indiana Traction Co. bonds, $1,250,000 Evansville 
Gas & Electric Light Co. bonds and $300,000 Evansville P. 8S. Co. bonds. 


Quebec Ry. Light Heat & Power Co.—Bond Notice.— 
The $310,000 6% bonds of the Canadian Electric Light Co., due Sept. 16 


1915, it is announced, are id with interest to Jan. 29 at the Molso 
Bank, Quebec.—V. 101, p. Bor ‘i ay 


Rochester Syracuse & Eastern RR.— Deposit of Bonds. 
S2e Empire United Railways, Inc.—V. 101, p. 2072. 


Schenectady Railway Co.—Bond Redemption.— 
This company has called for redemption on March 1 the $2,000,000 out- 


standing Ist M. 4%% 40-year gold bonds of Sept. 1 1901 at 110 and ac- 
crued int., to be paid at the Bankers Trust Co.—V. 100, p. 231. 


Third Avenue Railway, N. Y.—T7o List Income Bonds.— 

The directors last week adopted a resolution authorizing and directing 

bay A agrees on of interest on the adjustment bonds until other action be taken 
e 


ongirer? = = make possible ~ a A apn = with _- 
s eretofore the interest was payable o whe ared t 
board each six months. , - — 


For statement of earnings and charges for December and the 6 months 
see “Earnings Dept.’’ in last issue, p. 433.—V. 102, p. 68. 


Toronto Niagara & Western Ry.—Bonds.— 


Notice is given that the com y will apply to the Parliament of Canada 
for Acts (a) increasing the bonding powers to $75,000 per mile; (b) extend- 
ing the time wherein the company may construct the lines of railway au- 
thorized by Section 2 of he gd 112 of the Statutes for 1914, also re- 
pealing the statutory prohibition of the use of steam by the company in its 
railway operations. notice is filed i Gerald Ruel of Toronto, chief 
payee 8 Hy ti ~ from To oy hy ’ oun wae aan Windese st 

constru nes oron an and St. 
Catherines to Port Colburn. 


Toronto Railway.—EZarnings.—Approximate results: 
Calendar 


Gross Net Total Divs. Paid Balance, 

Year— ytry et. Deductions. (8%). Surplus. 

Se bacnas ewan $5,694,136 $2,443,524 $1,251,035 $957,952 $234,537 

1944 "V6i S187 27,096 2,597,550 1,329,891 923,901 343,758 
oo . De . 


Twin City Rapid Transit Co.—New Officers.— 
Horace Lowry, formerly Vice-Pres., was recently elected President to 
succeed the late Calvin G. Goodrich. Henry Doerr was also elected a 


director succeeding Mr. Goodrich.—V. 102, p. 438. 


United Power & Transportation Co.—Earnings.— 


Calendar Divs., &c., Expenses, Interest Dividends 

Year— Receive Tazes,&c. Payments. Paid. Balance. 
BOB xenlip cack ik o4 $816,740 $40,854 $356 ,676 $415,437 $3,772 
SF RR a 814,633 34,019 356,676 422,625 1,313 
—V. 100, p. 476. 


United Rys. & Elec. Co., Baltimore.—New Director.— 
M. Ernest Jenkins of Baltimore has been elected a director to succeed 


H. Crawford Black, who -.. Mr. Black is succeeded th » 
tive committee by J. E. Aldred of Aldred & Co. on ae eaeee 


Note Issue.—The directors have authorized an issue of 
$2,750,000 of five-year 5% notes, which when approved by 
the Public Service Commission, will be brought out by Alex- 
ander Brown & Sons, the fiscal agents for the company. 
An approved statement says: 

e are intended to take care of all the 1 financing 
company for the next five years. The notes will be offered to the one 
it is understood, at 99 and int. It is also said they will be underwritten 
Phe ae will Sooniae tee b wy naga by. nds i da or $500,000 

e ent an t r 
Baltimore Catonsville & Ellicott’s Mills 1st M. 5% bonds. due July 1 1010, 
and $1,000,000 of 2-year 5% notes, due June 1 1916. has 
no floating debt, the sale ent of the bonds and notes will leave 
the company with wae procetne of $1,250,000 of notes, which it is estimated 
by the company’s will take care of improvements of a capital 
nature, including ons, perew houses, &c., during the next 5 years. 

The Safe Deposit & Trust Co. will be the trustee, the princioal and 
interest of the notes will be payable at the use Of Alexander 
Brown & Sons. The notes will be dated Feb. 1 1916, maturing Feb. 1 

or whole at any time upon 30 days’ notice 


1921, but redeemable in 
at 101 andint. Denom. $1,000 (c). 
As any time, steps 
It is understood 


the outstanding notes, due June 1, are callable at 
will be taken to have them called in shortly for payment. 








that the holders of these notes as well as the holders of the Baltimore Catons- 
ville & Ellicott’s Mills 5% bonds, who subscribe to the new notes prior to 
the closing of the subscription list, will be given preference in the allotment. 
A rapid absorption of the new issue is expected, as advance subscriptions 
have already been made. Compare V. 100, p. 1433 


Utah Securities Corporation.—Notes.— 

The Guaranty Trust Co., N. Y., having on deposit an additional $1,00 ),- 
000 for re-purchase of the 6% 10-year gold notes of 1912, at not more than 
101 and int., will receive sealed proposals until 12 m. Feb. § to sell same. 
Delivery of pens notes must be made on or before Feb. 15. Tenders 
in the case of the $1,004,531 cash recently deposited were accepted at prices 
ranging from 94 low to 96 high. 


Listing of Voting Trust Certificates on N. Y. Stock Exchange. 

The N. Y. Stock Exchange last week listed $15,707,500 permanent en- 
graved voting trust certificates for capitat stock, with authority to add a 
further (1) $6,781,600 on issuance in exchange for outstanding printed cer- 
tificates, (2) and also $8,286,000 on issuance in exchange for outstanding 
capital stock, making the total amount authorized to be listed $30,775,100. 
—V.102,p. 159. 

Vandalia RR.—Dividends—Earnings.—This company, 
$12,175,000 of whose $14,613,950 capital stock is owned by 
the Pennsylvania Co., has declared a dividend of 2% on_ its 
stock, payable Feb. 15 to holders of record Feb. 5. This is 
the first payment since Dec. 1914, when 4% was paid. 

See Pennsyl vania RR., under ‘‘Reports’’ above.—V. 100, p. 1249. 

Western Maryland Ry.—Application.— 


Feb. 10 has been set as the date for the hearing on the company’s appli- 
cation for permission to issue $450,000 5% 


o_o notes, the soe 
of which are to be used for the purchase of 15 locomotives. Blair & Co. 
have purchased and resold the issue. V. 102, p. 68. 


West Jersey & Seashore RR.—£arnings.— 
See Pennsylvania RR. under ‘“Reports’’ above.—V. 100, p. 1753. 


Wisconsin Edison Co., Inc.—Dividends Paid in June 
and December, Both in 1914 and 1915.— 


Secretary J. F. Fogarty has favored us with a statement of the company’s 
dividend record as follows: ‘‘Dividends of $1 75 per share were paid on the 
capital stock of the Wisconsin Edison Co., Inc., on June 1 and Dec. 1 1914 
a 1 1915, and dividend of $1 per share on Dec. 3] 1915.”"—V. 99, 
p. i 


Fork (Pa.) Railways.—Earnings for Nov. 30 Years.— 
6 


Nov. Gross Net(after Interest Depre- Pref.Div. Balance, 

ear— Earnings. Tazes). Bond Disc. ciation. (5%). Surplus. 
1914-15__---- $828, $370,844 $239,474 $20,658 $80,000 $30,712 
1913-14__---- 796,645 348,748 | 223,338 16,915 80,000 28,494 


—V. 102, p. 438. 
Youngstown & Ohio River RR.—Larnings.— 


Calendar Gross Net Tares & Bond Preferred Balance, 

Year— Earnings. Earnings. Rentals. Interest. Dividends. oepe, 
1915._.-- $290,374 $122,2 $19,276 $50,095 (4144)$45,000 $7,916 
Ye 279,666 118,566 18,509 50,000 (3%) 37,500 12,557 


—V. 101, p. 2146. 





INDUSTRIAL AND MISCELLANEOUS. 


Alaska Gold Mines Co.—Subscription to Debentures.— 

A circular dated Feb. 1, referring to previous circular of Jan. 19, an- 
nounced that the $1,500,000 10-year 6% convertible debentures are offered 
for subscription at par pro rata up to Feb. 15, to stockholders of record 
Feb. 1. Stockholders will have the right to subscribe on the basis of one 
$100 debenture for each 50 shares of stock. Compare V. 102, p. 346. 


Allis-Chalmers Mfg. Co.—Sales for Nine Months.— 








——Sales Billed —wNet Profit or Loss— 
Month of— 1915 1914. 1915. 1914. 
NIE sim Si disin Sim erd dace wale $535,284 $918,413 —$44,7 4 
OO FEELS ELITES 652,99 908,51 —14, e 
OS ERD SP 829, ’ tee +30,035 
I ois Se as a sbitcke i GUERIN damp wee 927 ,832 . 38,516 18,555 
UE cs stl siuhe <smiaibdpee whoa 969,017 939,950 +56, +944 
BI ee ass ance wh cece ahs ss nt 919,332 820,335 +99 ,393 .743 
RSE ey cee renee 995,895 1,6 +108,2 + 23,012 
A | EEE HIE PEROT 1,020 ,684 3,9 +115,030 + 
MOROMROEE <.o6.<sceannesnnn 1,045,792 856,866 +109,694 —4,938 
IIE ids a ihik as Selle ewdiadin ,097 ,579 862,151 +143,026 —2,250 
November ____.....------- ¥ 701,640 177,417 —29,953 
MOGTRDGEE cb dteecnnne otae d F é 239,003 —14,7 
Total, 12 months__-_-_-- $11,666,413 70,898,149 +$1078 352 rp tee 
Unfilled orders on hand Dec. 31 1915, $11,056,584, against $11,411,028 


in 1914.—V. 101, p. 1975. 


American Car & Foundry Co.—WNew President.— 


Wm. H. Woodin on Feb. 1 was elected President to succeed Frederick 
H. Eaton, deceased.—V. 101, p. 1191. 


Amer. District Telegraph Co. of N. Y¥.—Earnings.— 


Calendar Years— Gross. Net. Dividends. 1.,Sur. 
MOOG. 3 fae baka $825,265 $152,375 (2 Rs SL $56 398 
SUE So cbcnn a eeuKe 710,426 388,114 (2%) 76,782 11,332 


—V. 100, p. 1913. 


American Sugar Refining Co.—Suit in Civil Court.— 

Judge Somerville in the Louisiana Supreme Court on Jan. 26 rendered a 
decision by which the ouster suit against the company is returned to the 
civil courts to be tried on its merits. This means that the company must 
resume its fight against the State to do business in Louisiana.—V . 102, p.346 


American Tobacco Co.—Pref. Stock Consolidated.— 

The small amount (about $750,000) of old unex ed preferred 6% 
non-voting stock was as of Dec. 31 1915, consolidated into the new 6% 
preferred stock $52,699,700 thereof outstanding as of Dec. 31 1915. 

this stock is cumulative. Voting rights were conf on all preferred 
stock whether exchanged under the pian or not (see V. 100, p. 311). The 
newer v certificate is now issued in transf the old ed non- 
voting tes. There is now no difference.—V. 101, p. 2073. 


Anaconda Copper Mining Co.—New Subsidiaries.— 
See Andes Copper Co. below.—V. 102, p. 156, 69. 


American La France Fire-Engine Co., Inc.—Earnings. 
1915 i914. 1913. 


$269,132 $350,645 $238,154 
(7%)140,000 (7 %)140,000* (7.21) 144200 








$71,132 $210,645 $93,954 
*Inc. pref. div. from Dec. 20 1912 to Dec. 31 1913.—V. 100, p. 1435. 


American Snuff Co.— Merger of Old Stock.— 


Action similar to that taken in the case of the American Tobacco Co. (see 
above) has recently resulted in the mera of the remnant of the old 6% 
atlv 
erred 





. stock and the new 6% non-cumul: e preferred, so that there is no 
nction between the two, all pref stock having exactl 
rights. There is now $3,952,800 preferred ou 


American Woolen Co.—Sale.— 

The shareholders wilt vote Feb. 15 on ratifying the sale of the property 
to the new com y organized Massachusetts. It has been arranged to 
extend for 60 s from Feb. 1 the privilege of making the exchange of 
stock under the mae. The total num of shares de ted was reported 
this week as 379,592 out of 400,000 pref. shares and 181,610 out of 200,000 
common.—V. 102, p. 253, 346. 


the same 
.—V. 100, p. 2012. 
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American Writing Paper Co., Springfield, Mass.— 





Calendar Total Net Bond Etzp., Incl. Sinking 

Year— Earnings. Interest. aint. ‘und. Balance. 
a haw sw es $1,273,034 $850,000 $449,989 $100,000 def.$126,955 
BOs aGiudcexis 1,253,400 850,000 411,716 100,000 def. 108,310 


Leeds, formerly General Manager, was elected Vice-President, 
the office of General Manager being abolished.—V. 102, p. 69. 


Andes Copper Co., Chili.—New Subsidiaries for Ana- 
conda Copper Mining Co.—The ‘Engineering & Mining 
Journal” on Jan. 29 said: 


The Andes Copper Co., the Andes Sopper Mining Co. and the Potrerillos 
Railway Co. were incorporated in Delaware Jan. 20, to take over and 
operate the Potrerillos mining properties, which have been under develop- 
ment for several years by William Braden and later by the Andes Explor.Co. 

The Andes Co Mining Co., capital $50,000,000, will own and operate 
the properties. he railway company, capital $5,000,000, will build a road 
from Pueblo Hundido, on the Government railway, to the site of the reduc- 
tion works and mines, a distance of about 80 miles. The Andes Copper Co., 
cuattel $50,000,000 [in $25 shares] is the holding company of the stock of 
both the railway and mining corporations. 

It is understood that the Anaconda will have the majority of the stock 
of the holding company, and William Braden and associates, a minority 
interest. It is not generally known that the Anaconda Co. became inter- 
ested in this en rise over two years ago, the negotiation having been 
initiated by C. C. Burger and Messmore Kendall, the latter acting for Mr. 
Braden, who was in South America at the time. On Jan. 22 1916 B. B. 
Thayer, William Braden, Dr. L. D. Ricketts and a staff of engineers and 

alists, sailed for Chili to undertake the prelimin work in connection 
with the further development and exploitation of the Potrerillos properties. 

[The Andes Exploration Co. has been reported as developi sal oh ed 
steam-shovel Brpodiions at Potrerillos, Chili, the tonnage developed being 
stated unofficially as 100,000,000, averaging 144% copper.] 


Arkansaw Water Co., Little Rock, Ark.—Bond Sale.— 
N. W. Halsey & Co., Chicago, recently offered at par and int. 
$1,400,000 Ist M. 6% gold bonds dated Nov. 1 1915and due 
Nov. 1 1930. The bonds have all been sold, but are 
advertised for record on another page. A circular shows: 


Denom. $1,000, $500 and $100 (interchangeable), c*. Int. payable 
M.&N.in N. Y. and Chicago. Bond issue callable as a whole or in part 
at 105 and int. on Nov. 1 1925, or on any interest date prior thereto, and 
at 102 and int. on any int. date thereafter. Corporate trustee, Continental 
& Commercial Trust & Savings Bank, Chicago. 


Earnings Years end. April $0 before aoe on Above Bonds, $84,000. 





Year— 1906. 1 ; 1910. 1912. 1914. 15. 
Gross __..$132,019 $158,983 $190,186 $207,154 $228,898 $254,994 
74,681 83,148 117,796 122,347 136,931 148 497 
The capital stock of this company is owned by the American Water-Works 
& Electric Co., which is extensively engaged in the operation of water-works 
see. and whose organization includes a staff of water-works experts, 
and also an executive committee, consisting of Samuel Insull, Henry H. 
Pierce. James D. Mortimer, H. Hobart Porter (Pres.) and Guy E. Tripp. 


Gross Earns. of Water Prop. Controlled by Am. W.-W. & El. Co. Apr. 30 Yrs. 
1906 1908 1914. 1915 


B : 10. 1912. 5. 
$2,629,975 $3,014,036 $3,222,736 $3,695,478 $4,118,095 $4,203,319 
Data from Letter of Vice-Pres. A. M. Lynn, New York, Jan. 31 1916. 
Organization.—Incorporated as now in 1910, but through its predecessor 
companies has continuously supplied water to Little Rock since 1881 and 
more recently to the municipalities of Argenta and Pulaski Heights in ad- 
dition, a successful record of over 34 years. 
Capitalization afier Giving Effect to Present Issue of $1,400,000 1st M. Bonds. 
Capital stock, auth., $2,500,000, outstanding $60,000 pref. and 


EEE ELE AEN TE ETE es AE EE $1,135,000 
First Mortgage 6% gold bonds due Nov. 1 1930 (this issue)____ 1,400,000 
The proceeds of these bonds will retire $1,200,000 Consol. Sinking Fund 


6%. bonds, due Feb. 1 1916, $50,000 underlying bonds due March 4 1917, 
and other indebtedness representing cash invested in the property. In the 
opinion of counsel, these bonds are a first and oniy mortgage on all the 
property now owned or hereafter acquired by means of bonds secured by 
the mortgage. Additional bonds may be issued only as follows: (a) 
$150,000 when net earnings are 1% times the annual int., including the 
bonds proposed to be issued; (6) at par for not over 80% of the cost of 
betterments, improvements, additions or extensions when net earnings are 
1% times the annual interest as aforesaid. Both principal and interest are 
payabie, so far as may be lawful, without deduction of any tax or govern- 
mental charge which the company may be required to pay or to retain 
from such principal or interest by any present or future law. Under this 
provision interest on these bonds is now payable without deduction of the 
normal Federal income tax. 

Property.—(1) Pumping station, with daily capacity of 19,000,000 gals. 
(maximum day‘’s pumpage, 7,500,000 gals.), located on the Arkansas River 
about 2 miles from the business center of Little Rock, with purification 
works and filter houses, clear water basin capacity of 5,300,000 gals., and 
gravity distribution mains of 159 miles of pipe. Also auxiliary well 
supply, com pe wells under construction, aggregate daily capacity 
about §.000,000 gals.. and concrete storage reservoir of 500,000 gals. capac- 
ity, to be used only for diluting the river water at times of high turbidity, 
or high salinity, thereby assuring a wholesome su iz of water at all times. 
This main plant ope es Little Rock and Pul eights. (2) Separate 
pumping and distribution system supplying city of Argenta, from § clear 
water wells averaging about 70 ft. in depth, by means of pumping station 
of 5,500,000 gais. daily capacity (maximum day’s pumpage about 500,000 
gals.), and a 500,000-gal. concrete reservoir. 

Appraised value of physical property largely in excess of $1,400,000. 

aintenance and Improvement Fund.—This fund, amounting to 12% of 
the annual gross earnings (at least 6% from oper. exp.) may be expended 
for maintenance, addition or extensions or for retirement of lst M. bonds. 

Franchises.—Operates under three principal franchise grants, that in 
Little Rock expiring Nov. 3 1935, in Argenta Nov. 28 1941, and in Pulaski 
Heights Aug. 20 1947. Little Rock, upon one year’s notice, will have the 
option after Nov. 3 1935, to purchase the plant at a valuation to be fixed 
by eporeien. Argenta and Pulaski Beignts have similar options exercisable 
at the end of 10-year and 15-year periods, respectively. In case of any 
such sale of property» the proceeds thereof shali, under the terms of the 
mortgage, be applied to the redemption of Ist M. bonds or invested in new 
property subject to the lien of the first mortgage. 

erritory Served.—Serves without competition the municipalities named, 
the. total population served being estimated at 70,000. Little Rock’s 15 
banking institutions have total deposits of approximately $12,500,000. 
The population of Little Rock in 191G was 45,941, and is now estimated at 
55,000. Argenta is connected with Little Rock by county bridge, and is an 
energetic eat ky | and industrial city with an estimated present 
pulation of 13,000. ulaski Heights is a high-class residential suburb of 
ittle Rock, containing many beautiful homes. Combined population of 
the three municipalities increased 51% in the 10-year period 1900-1910. 
[Glover & MacGregor offered the bonds in Pittsburgh.J—V. 102, p. 439. 
Associated Oil Co. of California.—Not in Merger.— 

The interests back of the new Pan-American Petroleum & Transport Co., 
it is understood, have allowed their options on the control of this company 
to expire. There has never been any intention, it is said, to include in 
the merger both this company and the Union Oil Co. of Cal.,,;which see. 


Earnings (subj . to revision). 
r et 


Calenda Other Bond  ODeprecia- Dividends Balance, 
Year— Earnings. Income. Interest. tion, &c. Paid. Surplus. 
3055 ..... $4,413,002 $553,770 $748,407 $2.300,361 $1,789,095 $128,908 
Depreciation, &c., includes depreciation, $1,984 : 578; 


.984,805; taxes, $167 
reserve for amortization of discount, $89,344, and other items, $538,632. 


During the year the bonded debt was reduced $2,850,000 through con- 
tributions to the sinking fund and by direct purchases. In this period 
$1,045,189 was expended in improvement of the properties.—V. 101, p.1888. 

Baltimore Tube Co., Inc.—Syndicate Dissolved.— 

The syndicate, managed ye Thompson, Shonnard & Co., which under- 
wrote the offering of $1,093,100 7% cum. ~~. stock and $1,093,100 com- 
mon stock, has been dissolved. See V. 102, p. 347. 

Bell Telephone Co. of Pa.—Proposed Purchase.— 

The stockholders will meet Mar. 30 to consider the purchase of the Glen 
Rock-New Freedom Telephone & Telegraph Co. at $100 per share and the 
York Southern Telephone Co. at $10 per share.—V. 100, p. 644. 





Braden Copper Mines.—Bonds Offered.—Kissel, Kinni- 
cutt & Co. have sold, at 99 and int. (see adv. on another 
page), $15,000,000 15-year 6% sinking fund gold bonds, 
dated Feb. 1 1916 and due Feb. 11931. Auth., $20,000,000; 
issued, $15,000,000. Balance issuable only under careful 
restrictions. A circular says in substance: 

Sinking Fund.—Minimum of $1,000,000 per annum is to be applied semi- 
annually, beginning Feb. 1 1917, to the purchase of the bonds up to 105 
and int., at which price they are callable. In case of issue of the remaining 
$5,000,000 bonds, the minimum will be proportionately increased. 

Security.—The Braden Copper Mines Co. owns all the securities (bonds 
and stock) of the Braden Copper Co. (the os company), and agrees 


to pledge such securities now existing, or which may hereafte: be created, 
to secure these bonds. 


Summary of Letter from Stephen Birch President of Kennecott 
Copper Corp., Feb. 2 1916. 

Property.—The property, which is located in the Province of O’Higgins, 
Chile, was acquired by the company in 1904-05; now has mill capacity up 
to about 4,400 tons of ore per day. It is proposed by the sale of these 
bonds to increase this capacity to 10,000 tons of ore per day. When this 
plant is completed there will have been expended upon equipment, con- 
struction, mill development and working assets an amount in excess of 

Purchase.—In Dec. 1915, the Kennecott Copper Corporation offered to 

urchase the stock ot the Braden Copper Mines Co., paying therefor in 
Feanecott Copper Corporation stock. Asan alternative, any stockholder 
might receive from an underwriting syndicate $15 in cash for each share of 
the Braden Copper Mines Co. As a result of this offer the Kennecott Cop- 
per Corporation now owns 97% % of the stock of the Braden Copper Mines 

©. Based on the market value of Kennecott Copper Corp. stock at the 
time the offer was made, the stock of the Braden Copper Mines Co. cost 
the Kennecott Corporation $42,281,300. 

Tonnage.—Expert Pope Yeatman estimated the tonnage as of Jan. 1 
1£15 at 113,694,880 tons of ore, and the value of the copper contents thereof, 
based upon a 14c. copper market and a 6c. cost of producing copper 
delivered in European market at $324,030,408, with a life for the mine of 
- yoors. eet - a plant capacity of 10,000 tons of ore per day. (See 

‘ ~~ * é 

Earnings.—Mr. Yeatman estimates that when the 10,000-ton plant is in 
full operation and handling an average grade of ore, the production will 
amount to 136,800,000 lbs. per annum, which would yield earns. as follows: 
Copper at_..... 14c. 15c. 16c. 17c. 18c. 
Est. earns__$10,260,000 $11,628,000 $12,996,000 $15,732,000 $18,468,000 

At the .. rate of production net earnings exceed $500,000 — 
month, and it is expected that the production will gradually increase. ee 
also report, V. 101, p. 1970, 2073. 


Brier Hill Steel Co., Youngstown, O.—Capital Increase 
—Initial Dividend, 144%, on Common Stock .— 


Stockholders on Jan. 25 voted to increase the capital stock from $15,- 
000 ,000 to $20,000,000 by raising the authorized common stock from $10,- 
000,000 to $15,000,000. vg page remains unchanged at $5,000,000. 
Of the new stock only $2,134,000 is now to be issued, and this is offered at 
par to shareholders of record Jan. 28 up to and including Feb. 21. Sub- 
scriptions are a guartee Apr. 1. This stock is issued to finance 
new construction, consisting of 3 open-hearth furnaces, additional 
pits and a by-product coke plant. 

A statement issued by President Thomas says that the company for the 
xyer ending Dec. 31 1915 showed net earnings on the common stock of 

4%. An initial dividend at the rate of 6% per annum on the common 
has been declared payable 114% April 1 to holders of record Mar. 20. 
Dividends on the preferred during 1915 amounted to 7%. The company 
has outstanding $2,051,000 lst M. 6% gold bonds.—V. 102, p. 253. 


Buckeye Pipe Line Co.— Annual Report Dec. 31.— 
1915 4 191 





‘ 1914. ‘ 1912. 
TG RPO. |. Kcamemewn $1,523,801 $2,417,157 $3,632,581 $6,000,422 
BMVIGENGS cccaccce (16%) 1,600 ,000(28) 2800 ,000(40)4000 ,000(40) 4000 ,COO 
Bal., sur. or def__-_- def.$76 ,199def .$382 ,843def .$367 ,419sr .$2000 ,422 
1915. 1914. 1915. 1914. 
Asseis— $ s Liabilities— $ $ 
Pipe lines. -_.15,600,638 15.003.797 Capital stock_10,000,000 10,000,000 


Mat'l & supp-_ 26,846 63 ,244|Acc’ts pay’le. 130,009 ‘ 
Cash invest.& ergo res xe. 4,043,282 3,655,872 
acc’ts receiv. 7,494,648 7,218,825|)P.& L. surplus 8,948,842 9 041 


oS er 23,122,133 22,975,866] Total -..-- 23,122,133 22,975,866 
—vV. 100, p. 477. 


Buffalo General Electric Co.—Stock Increase.— 

The company has increased its authorized capital stock from $5,000,000 
to $10,000,000, but the new stock, we learn, will not be issued except as 
approved by the New York P. 8S. Commission. It has not been decided 
when any application will be made. 

The company has applied to the P. 8S. Commission for permission to 
issue $1,218,567 bonds to reimburse its treasury.—V. 102, p. 253. 


California Development Co.—Sale.— 

The property will be sold under foreclosure on Feb. 8 at El Centro, Cal., 
to satisfy judgments outstanding aggregating $2,594,366. For ent, 
&c., see ‘State & City’’ Department, V. 101, p. 1396; V. 101, p. 1372. 


Canada Cement Co., Ltd.—Earnings.— 
Bond 


, , 








Calendar Net Preferred Surplus Total 
Year— Profits. Interest. idends. for Year. ryt tet 
| ere $1,742,013 $455,050 (7%)$735,000 $551,963 $2,065,233 
_. Y Saar 1,517,060 459,069 (7%) 735,000 322,991 1,513,270 


1 
—V. 102, p. 347. 


Canadian Car & Foundry Co., Ltd.—War Contracts.— 
All details, it is said, have been completed for turning over the company’s 
Russian contracts to the agency which was incorporated in New York State 
early in 1914 with a share capital reported as $20,000 (all owned by the 
Can. Car & Foundry Co.). Agency is known as, ency of Canadian Car 
& Foundry Ltd. resident Nathaniel Curry is quoted as saying: 

“The orders received by the company from the Russian Government 
have all been turned over to the agency. In all $82,650,000 is involved in 
this work. The greater part of it is being done in the U.8. , With only a small 
proportion being manufactured in Canada. The financing has been taken 
care of by the Imperial Russian Supply Commission and the agency is 
doing this work in trust for the parent concern. ‘The operations of the par- 
ent company are large and its orders are good. No trouble of any kind is 
anticipated by the officers of the companies now that the matter Les been 
finally disposed of."’ 

Officers and directors of the ag cy are: C. H. Cahan, Chairman of the 
board; Pres., Nathaniel pag .-Pres., W. W. Butler; Gen. Mgr., B. W. 
Dunn and J. P. Murray. ompare V. 102, p. 253. 


Canadian Cereal & Flour M. Co., Ltd.—Zzch. of Secur. 
See Canadian Cereal & Milling Co., Ltd., below.—V. 101, p. 848. 


Canadian Cereal & Milling Co., Ltd., Toronto.— 

Holders of the 6% list M. 20-year s. f. bonds, or certificates of deposit 
therefor, may now receive at the Montreal Trust Co., Toronto, the securi- 
ties of the Canadian Cereal & Flour Mills Co., Ltd., as-provided by the 
bondholders’ committee. Thefirst semi-annual interest is payable Mar. 10. 
See plan V. 101, p. 775, 290. 


Central Coal & Coke Co.—Earnings for Calendar Years. 
The net earnings for the calendar year 1915 were $523,684 against Si. 
712 in 1914. Expenses, interest, royalties in 1915 amounted to 09,- 
926, leaving a balance surplus of $213,757 against $318,921.—V. 101,p.126.’ 
Central Iron & Steel Co., Harrisburg.—Payment.— 
Holders of the Ist M. 5% bonds are notified that funds having been 
powers by the receivers, the coupons due Aug. 1 1914 will be paid at the 
irard Trust Co., Philadelphia.—V. 101, p. 1094. 
Central Maine Power Co., Augusta.— Acquisition, &c.— 


The Maine P. U. Commission has authorized the open to acquire 
the entire outstanding stock ($131,700) of the Penobscot Bay Electric Co.. 
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which controls the Greenville Light & Power Co., and all outstanding 
bonds of the Penobscot Co. and the Belfast Gas & Electric Co. The price, 
it is said, is to be $538,000 in cash and $80,000 in its 6% cum. pref. stock. 

The offering of $446,000 5% 1st M. bonds noted in last week’s ‘‘Chron- 
icle’’ is being made by Harris, Forbes & Co., N. Y., N. W. Harris & Co., 
Inc., Boston, Harris Trust & Savings Bank, Chicago, and Perry, Coffin 
& Burr, Boston, at 96% and int., and is for the purpose of partly paying 
for the above-mentioned acquisitions. It is understood that $207, 6% 
cum. preferred stock will also be issued for like purposes. 

It is said that the Penobscot company has been authorized to issue $243,- 


000 2-year 5% promissory notes to acquire the Greenville company.—V. 
102, p. 439. 


Central & South American Telegraph Co.—Harnings. 
12 Mos. end. Total Net Dividends Balance, Tota 

Dec. 31— _Receipts. Income. Paid. Surplus. Surplus. 
1915 (est.) __ $2,836,360 $2,162,574 (9%)$861,390 $1,301,184 $6,773,494 
saa Ole wae 1,365,760 (6%)574,260 791,500 4,077,692 
ome « » D. e 


Chicago Telephone.Co.—Earnings for Cal. Years.— 
Cal. Gross Gross Interest, ividends _ Other _ Balance, 

Year. Earnings. Income. Rents, &c. (8%).  Deduc’ns. pad ge 
1915-.-$17,559,533 $4,216,807 $1,053,759 $2,160,000 $206,000 $797,048 
OY ido eae 3,609,064 1,038,468 2,160,000 4,375 406,221 
oa » D- . 


Consol. Gas Co. of Pittsburgh.—Default—Committee. 

This corporation has defaulted in the permease of interest due Feb. 1 on 
its $5,000,000 Ist M. 5% bonds of 1898 (see V. 68, p. 381). 

In the interest of bondholders, the following protective committee invite 
all holders to deposit their bonds with the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, 517 Chestnut St., Philadelphia, as depos- 
itory. Committee—C. 8S. W. Packard, Chairman; William P. Gest, 
Thomas 8S. Gates and E. 8S. Page. 

See statement under “ hiladel hia Company”’ on p. 105 of ‘Electric 
Railway Section.’’—V. 86, p. 608. 


Cumberland Pipe Line Co.—Report of Dec. 31, &c.— 











1915. 1914. 1913. 1912. 
Profits for the year_-_-_-_-_ $32,001 $31,687 $72,143 $88 ,982 
pS Se eee (5%)50,000 (5%)50,000 (6%)60,001 (6%)60,002 
Balance, surp. or def_ def.$17,999 def.$18,313 sur.$12,142 sur.$28,980 
Assets— 1915. 1914. Liabilities— 1915. 1914. 
\ ane $1,212,447 $1,186,658 | Capital stock__..$1,000,000 $1,000,000 
Accounts receiv _-. 18,870 31,887 | Accounts payable. 19,946 28,873 
Other investments 60,930 60,930 | Deprec’n reserve. 197,058 162,034 
CR nett cahunas 52,351 57,026 | Profit and loss... 127,594 145,594 
, een $1,344,598 $1,336,501 PEE dewiuawen $1,344,598 $1,336,501 
—V. 100, p. 477. 


Detroit & Cleveland Navigation Co.—25% Stock Div.— 

Stockholders on Feb. 1 voted to increase the authorized capital stock from 
$4,000,000 to $5,000,000 in the form of a 25% stock dividend, understood 
to be issued about April 1. Compare V. 102, p. 348. 


Detroit Copper & Brass Rolling Mills.—£ztra Dividends. 

This company, it is stated, has declared an extra quarterly dividend of 
14%% and an extra dividend of 25%, both in cash, on its $2,500,000 out- 
stan capital stock. The company has no bonded debt. Products are 
sheet copper and brass, wire tubes, &c. Incorporated Ane 15 1880 and re- 
incorporated April 15 1910. Officers are: Pres. & Gen. er. L. H. Jones; 
V.-Pres., R. P. Joy; 2d V.-Pres., Arthur H. Buhl; Sec. Treas., A. 8S. 
Peoples.—V. 96, p. 1559. 


Detroit Creamery Co.— Capital Increase .— 

The stockholders on Jan. 27 vo to increase the authorized capita 
stock from ,000 to $1,600,000, $400,000 to be ed as a 50% stock 
dividend and $400,000 to be held in the treasury for future use. Directors 
and officers were - Compare V. 102, p. 70. 


Detroit Edison Co.—New Stock.—In order to provide in 
part for necessary extensions and additions, stockholders of 
record Mar. 3 1916 will be allowed to subscribe at par for an 
amount of new stock equal to 15% of their respective hold- 


ings, subject to approval by the Michigan RR. Commission. 

Subscription warrants will be distributed on Mar. 4 1916 and must be 
surrendered on or before April 1. We borg may be made either: (1) In full 
on April 1 1916, or (2) April 1 1916, 50%; July 1 1916, 25%; Oct. 2 1916, 
25%. Upon payment in full at the office of the Bankers Trust Co. on Oct. 2 
19 6. certificates for the shares of stock covered thereby will be delivered 
and interest to Oct. 1 1916 will be id at 6% upon the instalments paid. 

The holders of the convertible debenture bonds, Series of 1924, who con- 
vert their bonds into on or before Mar. 3 1916, will be entitled to 
subscribe for an amount equal to 15% of the value of the bonds so con- 
verted on the terms hereinabove set forth.—V. 102, p. 440, 254. 


Otto Eisenlohr & Bros., Inc., Philadelphia.—Pref. 
Stock Sold.—Hallgarten & Co. and Chandler Co., Ine., 
announced on Thursday that all of the $3,000,000 7% eum. 

ref. stock, offered by them at 984 and divs., had been sold. 
f. as to both assets and divs. Divs. Q.-J., 


Summary of Letter from Chas. J. Eisenlohr, Pres. of New Company, 
Philadelphia, Jan. 26 1916. 4 

Organization.—Otto Eisenlohr & Bros., Inc., is to be incorporated in 
Pennsylvania and is to acquire, as of Jan. 1 1916, the business and good will 
of the present firm of Otto Eisenlohr & Bros., together with not less than 

,000,000 in net assets, exclusive of good will and trade-marks. 

Capitalization of New Company— Presently Issued. 
7% cum. pref. stock, $4,000,000 auth. (see below)____._..___- ,000,000 
 _RRR RREY EP L RRS TEIN ,000 ,000 

The management will remain unchanged, the present owners retaining a 
majority of common stock. 

Business.—We manufacture the well-known ‘‘Cinco”’ 5-cent cigar, one 
of the pagnest-Grate 5-cent cigars in the market, using Havana tobacco and 
exclusively hand work. In 1915 our production reached a total of 181,- 

00,000 cigars, over 90% of this being the ‘‘Cinco” cigar. A large part of 
our sales are made direct to the retail trade. The business was started in 
a small way in 1850 and has shown continued growth. The firm is to-day 
the third largest in its line. Our net sales in each of the past five years 
have been in excess of $5,000,000, and during the last half of 1915 were 
aoe than in any co nding half-year. 

he earnings for 1915, as a by chartered accountants, were in 
excess of 244 times the dividend requirements of the new peef. stock; the 
average annual earnings for the 3-year period 1913 to 1915, incl., were over 
3 4 times said pref. dividend charges. The earnings of 1915 were adversely 
affected by the prevailing dull business during thefirst half of the year and 
the high cost of raw material 

Assets.—The new Ne gf 


‘will start business wi 
with net assets, exclusive o eas without indebtedness and 


good will and trade-marks, of not less than 
$4,000,000, of which over $3,450,000 will be net quick assets, being equal 
to $133 and $115, respectively, for each share of nd stock. Of the quick 
assets, approximately $2,500,000 consists of tobacco and cigars (among 

the most a of assets), $385,000 of accounts, and $525,000 cash. 
ef. Stock Provisions.—Redeemable, all or any part, at any time, at the 
option of the board upon 60 days’ notice at $115 per share and all unpaid 
and accrued dividends; also entitled to same amount in case of liquidation. 
Company shall not, without the consent of 66 2-3% of outstan pref. 
stock: (a) Create any mortgage (other than purchase-money mortgage) or 
other lien upon its real or personal property, or create or guarantee any 
bonds, notes or other evidences of debt lpgwsy bogey than one year; (b) 
Increase the pref. stock above $4,000,000, nor issue any prior pref. stock. 
Except as Brosided above, the pref. stock shall have no voting power 
unless there ll be default on (1) two quarterly dividends thereon, or (2) 
on sinking fund payments. In either of such contingencies, the pref. stock 
will have full voting power until the defaults have been removed. Yearly 
ning on or before July 1 1917, the company shall, out of lus profits 


,. 
, 


year to be made good before the payment of dividends on the com. stock. 
Not exceeding $1,000,000 additional pref. stock (additional to present 
$3,000,000) may be issued, provided (1) the amount of pref. stock outstand- 
ing shall not exceed 75% of the total net assets, excluding good-will and 
trade-marks. (2) Sinking fund shall be increased by annually retiring 
$20,000 pref. stock. 

Approximate Assets of New Co. as at Jan. 1 1916, 

CONE hi Wis biiuligtite i Wham $525,606 | Real estate, impts. & fix- 

Accounts receivable _-_---- 87 ,364 tures, book value_-__-_- $531,824 
Tobacco, cigars and sup- Deferred items, &c____-_- 32,0 
Ng 4s nica aces ae hd ah oi 2,523,141|Good will and trade-marks 5,000,000 
Offsets —Common stock, $6,000,000; pref. stock, $3,000,000-$9,000,000 


Eureka Pipe Line Co.—Report of Dec. 31, &c.— 

1915. 1914. 3. 1912. 
Profits for year__. $992,247 $1,416,134 $1,954,305 $2,618,389 
Divs. paid__(24%)1,200,005 (32)1,599,997 (40)1,999,990 (30)1,499,989 
Bal., sur. or def_def.$207,758 def.$183,863 def .$45,685 sur.$1,118,400 
Balance Sheet Dec. 31. 











1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ $ 

Rs 9,604,211 9,598,427| Capital stock. 5,000,000 5,000,000 
Otherinvest.. 829,312 829,312|Acc’ts pay’le. 256,909 421,538 
Acc’ts receiv. 138,911 276,121| Depreciation _ 1,467,202 1,195,216 
Ge cocunc< 83,499 552.474| Profit & loss... 4,431,822 4,639,580 

Total _____ 11,155,933 11,256,334) Total -_--- 11,155,933 11,256,334 
—V. 100, p. 478. 


Federal Chemical Co., Louisville.—New Stock.— 

This company on Jan. 15 increased its authorized and outstanding pre- 
ferred stock from $2,000,000 to $2,500,000, making the total capitalization 
$4,500,000, in $100 shares. The new stock was offered bo peat. share- 
holders of record Dec. 27 1915 for subscription at par. Dividends of 6% 
on the preferred and 4% on the common were paid quarterly during 1915, 
and 1 Fe % on the pref. Jan. 1. The company is understood to be contem- 
plating the construction of a new fertilizer plant; but when or where is not 
yet decided.—V. 81, p. 157. 


Ford Motor Co., Detroit.—Plant Enlargement.— 

Frank Klingensmith, V.-Pres. and Treas., announced Jan. 26 that the 
increase in business had made it necessary to triple the size of the plant, 
and work will be started on a factory ‘‘to startle the industrial world’’ within 
a month.—V. 101, p. 1368. ‘ 


Fort Worth Telephone Co.—Lien Foreclosed.— 

The 17th Dist. Court at Fort Worth on Jan. 24 ordered the foreclosure 
sale of the property under ist M. of 1903 on which there is due $650,000. 
It is understood the company is planning to cease operations, its franchise 
requiring a 3% gross receipts tax, and regulating rates. 


Four States Coal & Coke Co.—Sale Postponed.— 
The foreclosure sale advertised for Feb. 1 has been postponed till Feb. 8. 
Compare V. 102, p. 254. 


General Fireproofing Co., Youngstown, O.—Stock Inc. 
Stockholders will vote Feb. 29 on increasing the auth. capital stock from 
$1,000,000, $500,000 each of common and pref., auth. and issued, to $2,- 
000,000, the increase to consist of $500, each of common and pref. 
stock, of which only $250,000 pref. will be offered for subscription im- 
mediately. The company during 1915 paid 7 F5 on both common and pref., 

ayable quarterly, and on Jan. 1 last d % on both classes of ” 

he company has no mort; e, bond ded debt outstanding. Di- 
rectors are: W. H. Foster ( -), Myron I. Arms, C. H. Booth, A. P. 
White, Wilford P. Arms, John T. Harrington and C. F. Hofer.—V.98,p.389. 


Georgetown (D. C.) Gas Light Co.—A pplication.— 

This company has filed an application with the P. U. Commission for 
authority to issue $150,000 additional 5% 50-year bonds dated Aug. 1 1911, 
as part of an authorized $1,000,000 of which $500,000 outstanding. It is 
cnlerstoad the proceeds will be used in the construction of a gas main to 
the Woodley Road District.—V. 98, p. 613. 


Gillette Safety Razor Co., Boston.—Bal. Sheet Jan. 1. 


or fun 











1916. 1915. 1916. 1915. 

Assets— $ $ Ttabdilities— $ $ 

Real est., plant,&c. 658,888 620,707 | Common stock... 6,500,000 6,506,000 
Mincscansss 6,500, ,500,000 | Preferred stock... 4,500,000 5,500,000 

Pat. rts. &tr.-mks. 900, 1,281,174 | Accounts payable. 96,718 63,091 
Stocks in oth. cos. 1,534,912 2,505,812| Dividend payable 160,000 177,500 
Cash & accts. rec. 1,958,846 1,652,430/ Surplus -....-..-- 854,195 1,014,441 
Notes receivable_ 49,581 <i 
Dividend res.fd.. -. --- 177,500 
Inventories .. ... 505,609 513,173 
Deferred charges. 3,76 4,236 

ONO i hee vere 12,110,913 13,255,032, Total ......--- 12,110,913 13,255,032 
—V. 102, p. 254. 


Griffen Wheel Co.—E£zira Dividend.— 

An extra dividend of 1% is said to have been declared on the $9,282,000 
common stock, along with the regular annual 6%, payable March 1 to 
holdcrs of record Feb. 15. The regular is payable 3% March 1 and 3% 
Sept. 1.—V. 101, p. 209. 


Harmony Mills, Cohoes, N. Y., and Boston.—New Pref. 
Stock Underwritten—Dividends Proposed.— 


The shareholders will vote Feb. 8 on increasing the 7% cum. pref. stock 
from $1,500,000 to $2,500,000, the new stock to be offered at par, $100 a 
share, to holders of both classes of stock of record Feb. 12 in proportion 
of $26 thereof for each $100 stock then held. Subscription warrants will 
be distributed on or about Feb. 15. Subscriptions must be filed on or be- 
fore Feb. 24 and d March 1. . 

A circular further says in substance: ‘‘When Harmony Mills were re- 
built in 1911, additional smprovenmes were made upon the prapert 
amounting to approximately $1,000,000 over what was at t contem Ated A 
This the company has ed since that time as a floating debt. ecause 
of this floating debt, the directors have not deemed it advisable to declare 
dividends on the preferred stock during the past two years. If the $750,000 
of preferred stock is authorized as proposed, directors feel that floating debt 

be sufficiently reduced to justify them in paying at once, out of sur- 
lus rene: all accumulated dividends on the pref., which will amount on 
Feb. 1 1916 to $15 75 per share. 

“‘As shown by the accompanying statement and balance sheet, the mills 

have earned more than enough to pay accumulated dividends on the pref. 


Gross earni re nn ae enadanh pens dwansewne $416,956 
Tees FEE Oe Ge GET OUIONOR co. can cee cecedecdencrcesarcnssene 100,000 
IG WEE coco kn cedbnckoneredbemssbenes db sd an aenoosaneee $316,956 


Balance Sheet 
‘ .-$4,246,000| Capital stock, preferred __$1,500, 
Beal cot. and machinery. 84.240 000 Capital stock preerred$1 509.000 
Cash and accts. receivable 420,430) Notes and accts. payable. 1,427,583 
————_———| Reserve for depreciation.. 200,000 

Total, both sides_--..- $5,044,266)| Surplus _...--.-..------ 517,883 

sen eee Of $0 yer tate’ by counerne fa whee outa st 
ee oe are interested.” “Albert G. Duncan is Treasurer, 77 Franklin 
St., Boston.—V. 99, p. 1217. 

Haskell & Barker Car Co.—Preparation for Large 
Business.—In anticipation of a large demand for freight car 
equipment by the railroads this N. Y. corporation, which 
recently took over the Indiana concern of the same name 
(established 63 years ago), has assembled a strong organiza- 
tion which includes E. F. Carry as President, and Ambrose 
Monell, William E. Corey, Frank A. Vanderlip, Edwin 8. 
Webster, John R. Morron, J. W. Harriman, Arthur O. 
Choate, David A. Crawford and Charles A. Liddle as direc- 





redeem or purchase for cancellation at not to exceed $115 and divs., at 1 
$60,000 pref. stock, such payments to be cumulative, the deficit ‘in pon 





yors. The new company has a working capital of $4,500,000, 
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with only one class of stock, 220,000 shares without par 


value. It has no bonds, notes or floating indebtedness. 
The plant of the company is located at Michigan City, Ind., and it is 

pr or ee to manufacture freight cars of every description with a capacity 
ag pene 15,000 and 26,000 cars per annum. 

It is understood that the New York company has taken over from the 
Indiana concern, orders for 7,844 freight cars which should occupy the 
plants of the company for several] months at full capacity and on which the 
profit alone is a by Stone & Webster at about $600, 000. Com- 
pare V. 102, p. 348, 71 


Hocking Valley Products Co. 


ob ending Gross Interest, 





Earnings .— 
Sinking Fd., Balance, 


D 31— Earnings. Earnings. Tazes, &c. Resevre, &c. Deficit. 
See $465,530 $141,724 $124,085 $54,299 $36,660 
BE Wiki seit 479,69 188,974 172,458 60,142 43,626 
—V. 101, p. 373. 
Illinois Brick Co.—Earnings.— 
Calendar Net Depre'n Tazes, Dividend Balance, 
Year— Profits. Reserve. Reserve. Paid. Surplus. 
Ch Gy oes igcss ans St $530,643 $207,611 529 008 (6%) ea ,000 $14, “5 
I ia icp inin' og: bake 517,196 206,045 6,000 (6% 2 9,000 6,1 
Carl ——- was elected tne Aly ‘succeedin G. eS 


resigned, and G. F. Perkins was elected treasurer to filla wie —V.100, 


p. 554. 


Indianapolis Lt. & Ht. Co.—New Stock and Bonds.— 

The Indiana P. U. Commission will hold a hearing Feb. 5 on the applica- 
tion for authority to issue $375,000 stock, increasing the capital from 
$2,000,000 to $2, S75, 000; also to issue $250,000 additional bonds, all on 
account of additions, &c.—V. 97, p. 53. 


International Mercantile Marine Co.—Titanic Claims. 

The White Star Line (Oceanic SS. Co., controlled) on Jan. 27 deposited 
with the New York Trust Co. $544,475 ‘to be distributed imemneaanety to 
the Titanic claimants. An additional $119,525 is held by the U. Dis- 
trict Court at N. Y. and will also be distributed as soon as legal LE na 
are concluded.—V. 102, p. 348, 256 


International Typesetting Co.— New Company.— 
See Inter-Type Co. below.—(V. 102, p. 442.) 


Inter-Type Corporation, Brooklyn, N. Y.—Jncorp.— 

This company was incorporated at Albany on Feb. 1 with $1,500,000 

8% 1st pref. stock, authorized, par $100, of which $1,000,000 is to be issued; 

$i. gn. pane 6% 2d pref. stock, par $100, authorized and to be issued. and 

shares “of eenmon stock, no par value, the amount to be eg se not 

ye g temerity lan under International Typesetting Co., V. 101, 
- 1192; V. 102, = me 1, 349. 


Kansas Natural Gas Co.—Suit in Supreme Court.— 

The State receivers have filed a suit in equity in the U. 8S. District Court 
to have the company removed from the jurisaiction of the Kansas P. U. 
Commission, and also asking immunity from possible rulings of the Missouri 
P. U. Board. The suit is based on the grounds that, (a) the company is 
doing an inter-State business and should therefore be apart from any State 
jurisdiction; (b) the rate of 28 cents per 1,000 cu. ft. is non-compensatory , 
unremunerative, &c. The Court is asked to approve the ‘‘reasonable’’ 
rate, meaning the 37-cent gas rate sought. 

The Kansas Supreme Court on Jan. 18 released its jurisdiction over the 
company and refused to grant the injunction asked by the Commission to 
prevent this equity suit. Until some action is taken by the Federal Court, 
the receivers, it is said, will not ask that the 28-cent rate ordered by the 
Kansas Commission be interfered with.—V. 101, p. 1192, 776. 


Kennecott Copper Corporation.—Jnitial Dividend.— 
An initial dividend of $1 has been declared on the 3,000,000 shares of 
stock, payable March 31 to holders of record March 10. 


Bonds of Controlled Company.—See Braden Copper Mines 
Co. above.—V. 102, p. 441, 349. 


cohnn®) Laclede Gas Light Co., St. Louis.—Zarnings.— 
ae P sac by ol Beda Pref :Div. Ore, - fiatenes, 
arn 


(5%). .. Sur 
ae +4. 577 i $2.2 331, $a9 $1, AUT $125,000 $749 “oo $24 246.218 
1 ¥ i017 4.629. 689 2,105,577 1,103,129 125,000 749,000 128,448 
— . Pp. 


Manomet Mills, New Bedford.—Stock Increase.— 

The stockholders on Jan. 12 1916 voted to increase the capital stock from 
$2,000,000 to $3,000,000. Stockholders of record Jan. 12 1916 have the 
. ht to subscribe at par for the new stock on or before Mar. 1 at the bin 

1 new share for each 2 ~~ held. Subscriptions are are Dap yable 25% each 
‘April 1, July 1 and Oct. 1 1916 and Jan. 1 19) awe vilege of anticipa- 
tion in any installment date, 5% interest to Jan 17 being allowed on 
payments. The new stock will be dated and issued Feb. 15 1917. Arnold 
C. Gardner is Treasurer.—V. 83, p. 1174. 


Mexican Northern Power Co., Ltd.—Time Extended.— 
In the hope that at least 50% of the bonds will be deposited, the Hanson 
committee has extended the time for the deposit of bonds until March 15 
1916, after which date no further deposits may be made. The National 
Trust, C a Ltd., Toronto and Montreal, is depositary.—V. 101, p. 617, 


Mexican Petroleum Co., Ltd.—Bond Call.— 
Two hundred and twenty-four Series ‘‘A’’ and 130 Series ‘‘C’’ bonds, of 
$1,000 each, and 147 Series ‘‘C’’ bonds of $506 each, all dated Oct. 1 1911, 


have been called for payment on April 1 at 105 at Guaranty Trust Co., 
New York, successor trustee.—V. 101, p. 1016, 927, 446. 


Mexican Telegraph Co.—Farnings for Cal. Years.— 


13} Months ending Total Merxican Divs. Balance, 

Dec. 31— Receipts. Pe Govt. (10%) Surplus. 
pT St ee 6 Weer $985,696 $894,950 $47,000 $358,940 $489,010 
1914 rw wid ---1,265,537 961,786 68,886 358,940 533,960 
owrV. » DP. 


Monongahela River Cons. Coal & Coke So.—M erger.— 
See Pittsburgh Coal Co. of N. J. below.—V. 100, p. 


Nashawens Mills, New Bedford, tine. -T nitial Div.— 

This com y has declared the initial quarter! Grider of 14% pay- 
able Feb. 1. 1 to +S belden of record Jan. 25. he capital stock of the company 
is $3,000,000, par $100, and no bonds. The plant operates 125,000 spin 
dies,'3,400 looms, and employes 1,600 hands, and manufactures plain and 
fancy cotton and Jacquard silic novelties. Compare V. 88, p. 1625. 


Nassau (Long Island) Light & Power Co.—Sold.— 

The control of this com y has been acquired by the rn of Hayden, 
Stone & Co. and Charles ayden has been elected den The com- 
pony ge pon all the electric light and Bg a business in the districte of Ros- 

, Glen Cove, Oyster B ay. &c. It is understood the facilities 
of ¢ the company bdse™ be enlarged and a progressive policy of development 
adopted 99, p. 2 


National-Acme Mfg. Co., Cleveland.—Stock Dividend.— 
e that shareholders have received official notice of a 
anna ie divid nome of 10 100%. payable Apr. 1. Compare V. 102, p. 441. 


National Cash Register Co., Dayton.—Suit Dropped.— 

Government i Dagecoution under the civil section of the Sherman Anti- 
Trust Law in th . District Court at Cincinnati, was dropped on Feb. 1, 
the company hh, conceded a amaareage, every change ed for by the 
Government. The costs, amounting to about $40,000, have been assessed 
against the defendants. Attorneys for the defendants filed a consent 
agreement with the court. 

In the civil suit the decree enjoins the com mapeny from restraining inter- 
State commerce; persuading purchasers of ae 
breaking or repudiating their contracts; 
upon competitors; illegally securing yh cminess secrets; 


ndu 
men to leave competitors’ service ; co of rival makers of r 
ters in order to y doce ive the buyers; Dying designs “knock-out men” 
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system of espionage | 
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crediting competitors’ business standing; intimidating competitors by 
threats of patent infringement suits, and acquiring ownership of the business 
patents or ay of competitors without the soneest of the court and the 


Roproval of the Attorney-General.—V. 100, p. 
National Breweries Co., Ltd., Montevai. — Earnings .— 
Calendar Net Bond Pref, Divs. cert Conting- Bal. 
Year. Earnings. Interest. %). ation. encies. Surplus. 
191F _____...-$452,400 $118,400 $104 250 $79, 953 ..-. $59,797 
TPR ace week 493 ,823 120,000 194,250 79,900 $7,000 92,673 
—V. 100, p. 402. 


National Transit Co.—Capital Stock Reduced.— 
Stockholders on Feb. 2 ratified the proposal to reduce the capital stock 
from $12,727,575 to $6,362,500. See plan, V. 101, p. 2149. 


New England Cotton Yarn Co.—Property Sold.— 
See Rotch Mills and Passaic Cotton Mills, below.—V. 102, p. 256. 


New York Dock Co.—Assessment Reduced.— 

This company has secured a reduction of $1,800,000 on its 1915 assess- 
ment, bringing the total down to $18,688, 000, which is about $650,000 
more than the assessment for 1914. mil; 102, p - 158. 


New York Transit oe gta, neome Account.— 





1915 19 a4 at e 
Wen inpaie.. <6. ue $813,7 $1, $2, $2,420 
WIvisGae oo occ S sce ce (16)800, 000(29) 1480. 600 (40;3000. 000 (40)8000° b00 
Bal., sur. or deficit.__sur$13,729 def.$15,259 sur.$70,495 sur$420,212 
1915. 1914. 1915. 1914. 


Assets— $ Liabilities— s ‘2 
Pipe line plant 6,661,113 5, 13. ,082| Capital stock. 5,000,000 5,000,000 








Mat’l & supp- 54,570 ,329)} Acc’ nd pay... 560,512 420, tt 
Cash,oth.invs. Deprec. res’ve 1,173,104 1,094, 
& acc’ts rec. 5,116,762 6,357,932 Profit & loss__ 5,098'829 5, 085, 100 
to es SS alae gil: 832,445 11,600,343; Total____-_- 11,832,445 11,600,343 


eee Falls Power Co.—Earnings.—For eal. years: 


Caiendar a Net Other Interest, =, Balance, 

“ear— —- Earnin 2h Income. Tazes, &e 8%). Sur red 
IOS occas $3. 085, 593 $1,896,838 $165,848 $1,034. 629 $460. 616 $567, 

WRG 6 was poet 1,862,548 103 ,390 996,395 460.616 508, oo7 


1914 
—V. 101 “e oe 


Northern Canada Power Co.—Bonds.—Blodget & Co. 
are offering at 97% and int. the unsold portion of their 
block of Ist M. 6% gold bonds of 1912, due Jan. 1 1928. 


Authorized, $2,000,000, of which $1,370,000 are outstanding. Principal 
and interest payable J. & J.in N. Y. Ci ty or Toronto, Ca a. Denom. 
$500 and $1, c*. Redeemable at. par, all or part, on — A. interest date 


after two months’ notice pu in New York and Toro 

On Nov. 30 1915 there had been issued $1,438,000 of the “a M. bonds 
of which $188,000 were in the —— fund, leaving $1,250,000 outstanding 
with at that date a further $312,000 bonds certified but not issued. 


Dige est of Letter from V.-Pres. F. O. Blackwell, N. Y., Dec. 10 1915. 
ganization—Properties.—Incorporated in Ontario, Oct. 17° 1912, to 
serve the Porcupine mining district, which has become the means important 
gold mining region in Canada, with promise of much larger gro 
The company immediately uired and connected with double trans- 
mission lines two independent hydro-electric plants on the Mattagami 
River, one at Sandy Falls, 7 miles from Timmins, and the — at Wawaitin 
Falls, 16 mies stream, combined capacity of 9,500 h.p. An addi- 
tional = 2 h.p. at Sandy Falls will be in operation in 1916, the 
power m having already been sold. ‘There is water enough at 
i ag i for addition hydro-electric units to bring our total capacity 
up to 20,000 h.p. The plants during the J geo two years have been to a large 
extent reconstructed th concrete and steel, in accordance with best 
hg prac 


ustomers.—These include all of the peaducing mines in the district, 
the contracts running for the life of the mine we! wags > Hollinger Gold 
Mines & Associated Companies, Dome Mines © MclInt ggg oe 
Mines, _ Lake Mining & Milling Co., Porcunines Crown Mines, Porcu- 
pine Vipond Min ae. 8 Schumacher Gold Mines, Plenaurum Mine and North- 


ern Ontario Light & Power Co., for lighting the towns of Timmins and 


South Porcupine. The sg ss are $50 per h.p. per year and upwards. 

Tee ori — mine 1s p dividends at th te of 52% and 
e Ho inper ~; 4 Lay ends a e ra per 

selling at $ he Dome Mines Co. is paying di J mob a at 

the rate o' OF ann 


tend, | ades ¥ nally 5 wrantell Spuitints pesmerieenaae ft ines ex 
ower grades will be trea req ro onately more 

The Hollinger and Dome mines are ee oe extensive Geveloeteants ce 

contemplate doubling their mills next e mines of the district 

now have 4,200,000 tons of ore reserve “developed, eB including the large 


ore bodies discovered by diamond drilling, or the larger deposits known to 
exist but not yet explored. 
os. “ Year 10 Mos.end. October 
Earnings— Dec. 31 1913. 1914. Oct. 31 1915. 1915. 
Citic cab hniy ue $106,031 $285,312 $298,863 $34,691 
pI Dg he PaaS, 2 $7 .4n3 246,301 261,498 31,744 
Bond interest... .- 75, 2,500 ,250 
Balance Sheet of Nov. 30 1915 Total each side $4,801,885 
Property, segnen & equip -._ $4,750, ped Copal stock, all issued__ $3,000,000 


Petty cash fund 


lie aga - 6% 


bonds out_. 1, ost ,000 


Accounts receivable_-__-_ 38 ate yen kf bond interest _ ___ ,250 
Inventories of stores__-__ 11,498} Cash bank account__-___ 119,137 
Insurance and rentals pre- Accounts payable _______ 40,714 
I asi oss iiss to i dito 1,872| Balance tand loss... 360,784 
The com is now earning above o ting mses (including interest 
on the bonds in the sinking fund) over i $77 times the interest charges. The 


sinking fund receives annually an pe hls equal to 4.3% of the *toval bonds 
issued bg to be issued) and in sinking fund (in addition to interest accrued 
on bonds in the fund), and this, it is calculated, will provide for the entire 
issue now outstanding by maturity. 


Ohio Cities Gas Co., Columbus.—Listed in Pittsburgh. 

The Pittsburgh Stock Exchange has listed $6,496,500 common and $7,- 
183,000 pref. stock (par $100) of an authorized issue of $10,000,000 of each 
class. he Pittsburgh Trust Co. is transfer agent.—V. 101, p. 1890. 


Pacific Mail Steamship Co.—To Ratify Sale.—The 
stockholders will meet Feb. 18 to ratify the sale of the steam- 
ships Peru, City of Para, Newport, Aztec, San Juan, San 
Jose and Pennsylvania to W. R. Grace & Co. and associates. 
A Circular to the stockholders says in substance: 

s you have been heretofore notified, it was determined on Dec. 10 
1915 to sell to W. R. Grace & Co. and associates certain steamships of the 
company for $1, 350. OOP. > portion of this price was paid on account 
and it was then planned and expected that the balance would be paid and 
the steamshi en over ore the purchasers on or about Feb. 1 191 After 
parcnanns the steamships, R. Grace & Co., in behalf of themselves and 
tes, made an offer to the Southern Pacific COs which owned a ma- 
jority of the stock of the Pacific Mail Steamship 
. R. Grace & Co. and associates have y ovens aoe sufficiently to satisfy 
themselves, that the specified assets referred to in the ne. other engl = 
proceeds of the > of the steamships, will at least equal the maximum 
there provided, and they accordingly have paid the additional $2. 50 per 
share on all stock bought by them under that offer sum, with the 
$ Durchase pric already paid for such stock, completes the payment of the 
price thereof. 
sale of the steamships was arranged in accordance with the previous 
plan’ ‘of liquidating. Various circumstances have occurred, however, so 

t upon investigation and consideration, it has been considered ‘ad- 
visable, and the holders of a large majoiity of the stock of the company 
desire to continue the business of the company, temporarily at least, and to 
rescind the sale of the steamships Giacing. the Parties I the same position 
as if this sale had —_ been arranged) ‘o this W .R. Grace & Co. and 
2 ote have assented 


If any shareholder should not desire to continue to hold his stock under 
ie tes inform us that they 


these circumstances, W. race & Co. and 








Fes. 5 1916.] 
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are still willing to 
offer, namely $1 e, such of the outstanding stock as sh 
presented to them = their office, 7 Hanover 8q., N. Y. City, at any time 
aj ee m. on Feb. 26 1916. Compare V. 101, p. 2076. 

(The following officers and directors have been elected: Directors: 
George J. Baldwin, ereenee H. Shearman, Maurice Bouvier, Ames 
Higgins, E. P. Swenson, H. W. De Forrest, Charles A. Stone, Frank B. 
Anderson and John H. Rosseter. Officers: President, George J. Baldwin; 
lst V.-Pres., John H. Rosseter; 2d V.-Pres., —— Carson; Sec., Ames 
Higgins; Asst. Sec., Charles A. Lutz; Asst. H. E. Railton; Treas., 
Py Lae Treas., M.B. Wallach, ay Auditor, H.E.A. ‘Railton. 
—vV. ,D.- : 


Pacific Mills.—Dividends.— 

This company has declared the regular semi-annual dividend of 3% and 
an extra dividend of $1 on the $12,000,000 — stock, payable Feb. 1 
to holders of record Jan. 24.—V. 96, p. 422 


Paint Creek (W. Va.) Collieries Co.—Sale of Property.— 

The sale of this no y will take place Feb. 26, the upset price, it is 
understood, being $2 A fi e considerably above this must be 
effected before the $3,000,000 ist . 5% bonds will share in any distribu- 
tive way. Compare V. 102, p. 349. 


Pan-American Petroleum & Transport Co.— Merger.— 
It is understood the merger plans are p ome satisfactorily, and it is 

said Oao ne en pot. take ee wince in Delaware in the noes future, van 

#5 5,000 $125,000,000 common. See Union O 

"of Oalitonnia Geeta and v. 102, p. 72. 


Passaic Cotton Mills, Inc., of N. Y. 5 Stock. I ‘nereased. ae 


a on the basis of the maximum price in the wigies! 
e 


This company on Jan. 31 filed a certificate at Albany, N increasing 
the ‘authorised Ped capital stock from $480,000 to the amount Natted for by the 
plan in V. 102, p. 256. 


Pettibone Mulliken Co., Chic & N. Y.—Earnings— 


Calendar on ac’g Other ee rey fe 2d Pref .| Balance, 
Year Income. Div 7%). Dios. (7%). Sur.or 

(Bibs cednwe $219 152 $13. 659 Siis: 938 $52,500 sur.$64,3 3 

TN int eink 126,15 159 3,046 120'313 2,500 def. 33,608 


The total accumulated eiepbu Dec. 311915, after deducting deprecia- 
tion, $72. 514, and sinking fund, $176,000, was $225,335.—V. 101, p. 374. 

Pittsburgh Coal Co. of N. J.— Merger of Sub. Cos.— 

Referring to the item in V. 102, p. 256, mewn A gan. ~ follow- 
ing is authoritative: The Pittsburgh Coal See the entire 

tal stock of which is owned by the Pittsbu Coal Co. (N. J. ) and the 

onongahela Co., the entire capital stock, h the exception of a few 
shares, of the same own ve been merged under date of Dec. 31 
pode + 3 into the p rah pon. 1, Dommptvnsie _Sonnose a 
cap cap oO e two merged 
companies. an, pores Dp: 256; V on >. e149 

Pittsburgh Steel Co.—N otes Called. — 

One h and twenty ($120 000) —_ seventy-six ($76,000) Series ‘‘A’’ 
gold notes of Jan. 1 1915 me been called for ent on March 1 at 101 
and int. at Union Trust Co. of Paebungh 02, p. 441, 349. 


Remington Arms Union Metallic Cartridge Co., 
Bridgeport, Conn.—Notes Sold.—The National oe! Bank 
of N. Y. offered on Jan. 31 at 9934 $15,000,000 3- re 5% 

Id notes, being the total authorized issue, dated Feb. 1 
{916 and due Feb. 1 1919. The subscription books were 
open for only a short time, the full amount having been 
subscribed within a few minutes. A circular shows: 


Denom. $1,000 each. Principal and interest (F. Bk ~ 5 
National City Bank of N. Y., in U. Ls i Come Of or oqaee Se 
standard. ‘Trustee. Farmers’ Loan & N. Y. Redeemable as 


Co., 
& whole at 100 and int: on Feb. bon Ans. 1 1918 on 30 days’ notice 
A direct  ¥ credit obligation of company. which was recently in- 


corporated and took over the --% and oes of the Remington 
Arms-Union Metallic C Cartridge Co. eed 


- 

epuny lants at pridgepars. Conn — Swanton, Vt., ane 
ook ne and London, England. == e  taigtble will amount 

on Feb. 1 1916 to about $64,000, 2,000,000 will con- 

sist of cash one —; 


000, t $3 
Le ae other Gok tities at that time will be 
subordinated to ~ current items estimated to be about 
$2. -500,000, and about $14.1 Ti2.500 


repayments upon contracts which will 
tiquidated upon upon ry very of 500 Br 


otes remain outstanding and unpaid, the company is 

forbidden (a) “Te. mae. any mortgage, or incur obligation ranking 
prior to or equal we | these notes, except si obligations as may be made 
the ordinary ct of business dividends upon the 


ee eo 
the th 


pany a ual 

net quick assets available for these notes at as near 200% of the aggrega 
e ordinary usiness may allow, but at no 

time less than 150% of the te pal of the notes. 

The has o utstanding.-j or to Shese notes. $90.000.000 7% 
cumulative p ok and $30, 000 common stock. for 
the firs; nine months of 1915 amounted to pen do $3,000 

(The proceeds derived ed from the sale of these notes have been utilized in 
meeting P obligations ——— to improvements, betterments and additions 
that have been made to the various plants of the company.] 

New Plant, &c.—The “Iron Trade Review” of Cleveland 
in an illustrated article published Jan. 27 says in substance: 

The Remingnen, Arms & Ammunition Co. in March 4 4 ae Soaring 
some swamp land in the city of Bridgeport, Conn. 
immense new pent had been built at an erection cost of esl 12, ts 000" 000. 
This when in full operation probably will be the greatest small arms plant 
oN ok To operate it 18,000 skilled men will be required and these 

‘en on as fast as the machinery can be installed. At the present 
time. appronimsepely 6,000 men are at work and new men are being engaged 


at cs rate of 2,000 a month. 
The factory comprises 13 main build , 12 service buildings, is Gatory’ 
eaeafs fe ops and a power house. of th ye 
&. ravand. they" have a combined flgor area of 1.204 


1,000 sq. ft., and 
ae are bul raat steel. The electric power plant has 
municipal t Br 


e $ : ge Ey: in 1888 
Ane Remington company a gp onh B 
ing the Winchester compan. first in ‘this country 
Remington Plant, was the first noe eapeci 
, at Ilion, N. Y. On Jan. Sater ao 
M c Cartridge Go., Brid , was incorpora = 
with » capital stock of $60; ,000 to Boag al any myn eee ty ey te ol 
of both Be 102, p. 349.) 
{A pi prey rate ous Owen Vt., on June 19 1916 smmpuaced ‘Whe sale 
of the Robin eed Aupnuntiion Do. tot he R Arms & Amm. Co 
The sole owner of the 


Marcellus Dodge, a young 
man of 32, who was the his grandfather Marcelius artley. by whom 
he was given a thorough business t " o i ciao 0 ota aalae of Wil- 
liam Rockefeller. See also V. 102, p 9. 

Republic Chemical Co., Pittsburgh. —Suit Dismissed.— 
See Vulcan Detinning Co. below 827. 


—vV. 97, p.l 





St. Lawrence Pulp & Lumber Corp.— Maturity.— 

The first serial maturity of $150,000 of the 1st M. 6% gold bonds, dus 
Feb. d at par and accrued int. upon pero at the 
Girard Trust Co., Phila. This will leave outstanding $3,312,000, there 
having been but $3 ,462 ,000 in the hands of the public. See V. 100, p. 2090. 


Sears Roebuck & Co.—January Sales.—(See Reports.) 4 


January 1916 sales amounted to $9,550,251, against ef ee. 339 in Jan. 
1915, an increase of $1,642,912, or 20. 17%, WV. 102, p. 


Southern California Edison Co., Los | Ee 
Mortgage—New Stock.—The stockholders will vote April 5 
—s (a) on authorizing a new Refunding Mortgage limited 

to $100,000,000; (6) on increasing the authorized capital 
stock from $30, 000, 000 to $100,000,000 merely to have the 
authorized stock equal the authorized bonded debt. ‘‘No 
additional stock or bonds,”’ it is stated, “‘are being issued 
at this time.” 


Statement by President John B. 
The reason for the new mortgage is that the present Gen mortgage 
was made some years ago bef e enactment of the Public U Gun Act 
and before this company came under the jurisdiction and control of the 
Railroad Commission. Since the enactment of that statute with its re- 
quirement that before any bonds ay & be issued by this company they must 
be passed upon and authorized by the Railroad Co ion, the existing 
trust deed covering the present out eeatont issue of $30,000,000 is somewhat 
eager and does not meet the advanced requirements of a present 
. The company’s financial requirements as well as the re- 
Selnamees ors of the public can be met better under a new trust deed. Another 
reason for doing this is that the present presents much more favorable 
market conditions than have obtained for some years, and we wish to take 
ron pl of hy ahs the same time have out icient authorized funds in 
our treasury carry the company over a per a great many years for 
additions and extensions to its property. Ss 


Sale of Gas Properties .—G. Ulbricht, N. Y. City, specialist 
in the company’s securities, has received substantially the 
following dispatch from the company: 

This company being essentially electric, its investment in gas plants was 
bet prac wane! by protect the electric business. ey served this purpose 
e unnecessary, and we have from time to time disposed o: 
them as we some do so to advan . This last sale involves only $1,452 
anta Barbara property, which it is still 


000 and cleans oe, Be cept our 
desirable to hold. 101, p. 1812. 


Southern New England Telephone Vo.--Barnings. = 


Calendar Year— _ Gress. - Surp. 
PT dome bthee. USF! $4,019,432 $908 102 500: 365 7 73381004 000 pear 840 
) 700,000 37,511 


3.782.971 793.222 66.711 
2090. 

Southern Pipe Line Co.—Report for Calendar Fons, —— 
Profits for year $1 066,756 $2508 28 ,882 $3 74: 743.6 0.4 
Dividends aid 24% 92. 399; 98 (30)3.000:008 (32)3;200;:018 $8 oS S10. ‘008 

Bal., sur. or def_ def.$433,242 def.$471,126 sur.$543,640sur$1,010,442 


Miller. 











1915. 1914. 1915. 1914. 
em senat 5,904,502 5,887,129 | Cupital Stock ....10,000, 
Tre ee : J chia 000 1 
Other investments 6,927,856 6,949,574 pone d m reserve. 9 1,861 ~ 0a Bal 
Accounts receiv.. 228,163 338,989 | Accounts payable_ 3,147 62,078 
A IRERRITRS G eca 551,203 759,225 | Profit and loss... 2 ,636, :716 3,069,958 
Le 13,611,724 13,934,917| Total _......--. 13,611,724 13,934,917 


A quarterly dividend of 6% has been declared on the $10,000,000 stock, 
ayes Mar. gO ee “4 holders of po yk age 15, : the same amount 
since Dec. and com quarterly from Sept. to 
Sept. 1914, boun incl., and tp Baye a3 Rearch 1912.—V.1 p03. 


South West Pennsylvania Pi Pipe Lines.—-Report Dee 31. 


1912 
Profits for year__-~_$346,453 $406. 358 $806 ,227 
Dividends ___(12%)419.999 (16%)560,000 (20%)700,002 (20%) 700, $61 


Bal., sur. or def_def.$73,546 def.$153,642 sur.$106,225 sur.$267,657 











1915. 1914. 1915. 1914. 
rit . 3, 928, 646 3,952,937|C oy peer 3, ,000 000 
eee ewer a ce , , 
Other invest’ts_- 985: "965. Door. reserve._ 643.754 . 398° 939 
Acc’ts receiv'le. 135.237 175.077 Ace’ ts aves popes. 39,858 83,001 
SID go iets bcs Ginnin & 146,391 113,432/ Profit & loss__..1,012,991 1,086,537 
ee 5,196,603 5,206,477; Total_..____- ° ¥ 3 
BE a atte ‘oO 5,196,603 5,206,477 


Standard Oil Co. of California.— A cquisition.— 


urchased the oil land h and oth 
of the Tae meee bi Development Co., having it is sald 3" properties 
ductive capacity of about 2,000 barrels per da: y.— Vv. 102° p.- "350. 


Standard Oil Co. of Kentucky.—Report Yr. End.Dec.31. 





+315: : 1913. 
eet oh ek tenon tp or a on ee $1,124,640 $7 TOA 4376 1,002,457 
Cash dividends--.........----.- (16 %)480,000 (18)470;000 Rts tir 000 
BARS, MIU. «6 --ecisinaneee $644,640 $234,376 $902,457 


A stock div. of 200% ($2,000,000) was paid Feb. 1914 (V. 97, p. 1903). 
1915. 1914. 1915. 
Asse $ $ Liabilities— 1944. 


Plant, tues. and Capital stock ___3,000,000 
equipment aos | ,063,409 2,739,014 Aocte. payable... 504,371 : ott 3:084 











Merchandise - -__ 1,806,728 1,607,616 Deprec. reserve. 995,146 
Cash, Insurance fund. 151,946 4 
& uditaven ‘2,362,053 1,968,958 Surplus.......- 2,580 727 1,936°086 
ee 7,232,190 6,315,588! Total.......- i . ’ 
= -raak 7,232,190 6,315,588 


Standard Underground Cable.—-Business.— 
The ‘Pitts zh 


being the largest in the history o 

Dec. 31 ila. eae noe ev Su 
—V. 98, p 301. 

(The) Studebaker 


the report su ted at the 
business for r 195 ant $20, 500,000 
the com y, and unfilled orders “yl 
The dlmege a three the amount on hand 
cOune succeeds Wm. A. Conner, di ,asa 


oration.—Notes Called.— 
a ete ae 
wee Son Gustesn Wn 10 1979, 181s er 
Texas Company, Houston, Tex.—New Stock.—The 
shareholders vote Feb. 29 on increasing the capital stock 
to $44,400,000 , by the sale of 74,000 shares— 
Provided favora action is taken at the aforesaid ‘haresto the increase 


of $7,400,000 will be offered 
hold of record 


ers 
to be made on or 
Fuly 6 1916; and 40% Oct. 5 4 A & 
1916 interest wil be allowed to Oct. 1 1916, at 6 before Ju 
met Pos stogk will te in earnings from Ont. 1 T1916. This new 
. » D- , 


Union Oil Co. of Calif.—Cha 


al 1) Control.— 

The San News Bureau’ says mtrol of the - 
pany will from the present shareholders Mar. 15, provided the terms 
Pf the op held by Mark L. eure artat ot Veet. 102, p. 256). 
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Th first $1,000,000 on the option is to be paid Feb. 15 and the next, which 


give the proposed P. 


an-American Petroelum & Transport Co. the con- 
trol, falls due Mar. 15. 
will dispose of their 


It is not known yet whether the 4,500 stockholders 
for or ex 


value in the new merger co: ti but fay ay an rete me 
ration, bu 

holder will receive $95 per chare. 

A stockholders’ protective association has been organized at Pasadena, 

Oal., to acquaint stockholders with facts the option held by 

Mark L. Requa. The committee consists of linn, Re. R. Blacker, 


> % 
W. J. Hogan, John Garrigues and Arthur H. Fleming, with J. H. Pearman 
as Secretary.—V. 102, p. 256. 


United Gas & Fuel Co. of Hamilton Ont.—EZarnings. 


-Calendar Gross a Exp. Net Bond Balance, 

Year— Earnings. (Tazes, &c.) Bermate- Interest. Serpe: 
SI  : assdn de ws ah 0 $205 ,669 $39,791 $165,878 $64,357 $101,521 
| Rasa Fae 185,231 45,666 139,565 65,817 73,748 


Gross earnings as shown above is after deducting cost of gas purchased 
“material and manufacturing expenses, $333,755 in 1915, against $307 ,409 in 
1914. Shapker, Waller & Co. of Chicago are interested.—V. 101, p. 1890. 


United Public Utilities Co., Operating in Ohio.— 

A certificate was filed in Delaware Jan. 26 increasing the auth. capital 
stock from $1,000,000 to $1,750,000. It is stated that no action has been 
taken as yet for issuing this stock.—V. 96, p. 794. 


United States Gypsum Co., Chicago.—New Pref. Stock. 
—The shareholders will vote Mar. 7 on increasing the pref. 
stock from $4,500,000 to $6,000,000, par $100 a share. 


The directors have voted that in case the stock be increased as aforesaid, 
all stockholders of record Mar. 7 1916, whether common or preferred, 
shall be entitled to subscribe at par at the company’s office in on 
or before April 7 for such new stock to an amount equal to 15-85ths 
(about 18%) of their respective hol . Subscriptions will be payable in 

ht equal installments, the first on April 10 1916 and one on the 10th day 
of each third month thereafter. Issue of the new stock will be made to 
subscribers romeay on receipt of each quarterly payment, one share be- 
ing issued for each $100 received. Subscriptions may be paid in full at 

-any time, and certificates will then be issued. 


Data from Pres. S. L. Avery, 205 W. Monroe St., Chicago, Jan. 29. 

The payment of the accumulated dividends on the pref. stock having 
been accomplished and that stock placed firmly upon a 7% dividend basis, 
the plan for financing our further growth is hereby submitted. Approxi- 
mately $1,500,000 is required for new properties and extensions. is ex- 
penditure, which will extend over at least two years, will accomplished 
economies in manufacture, supply a needed increase of capacity and pro- 
vide a net profit upon the additional investment at least equal to the pres- 
ent rate of earnings.—-Compare V. 101, p. 619, 1633. 


United States Rubber Co.—Siatus and Prospects.— 
Pres. Colt is quoted as saying in substance: ‘‘We will secure this year a 
considerable amount of crude rubber from our own plantations in Sumatra. 
The new year has started off with a barge increase in tire business [the com- 
pony on Jan. 17 advanced the price of its tires 10%-—Ed.] and the outlook 
or 1916 is satisfactory. There has been no cut in 


rice of boots and shoes 
by our company this year, nor is any cut likely. 


udging from increased 
rice of raw materials, any change in prices of footwear would be upward.” 


Early last month the comteoiied company, Morgan & Wright of Detroit, 
ncreased its capital stock from $5,000,000 to $5,600,000.] See V.102,p.72. 


Vulcan Detinning Co.—Suit Dismissed.— 

Justice Davis in the N. Y. State Supreme Court on Jan. 26 dismissed the 
company’s suit against the Republic Chemical Co. for alleged unfair com- 
petition. 'The case has been panne for a number of weeks. An appeal 
will immediately be taken.—V. 101, p. 1719, 456. 


Western Power Co.—WNote Redemption.— 


This company will redeem its $1,000,000 2-year 6% collateral trust notes 
due March 1 1917 at the Bankers Trust Co. on May 3 at 100%. See 
plan V. 101, p. 1890. 


Willys-Overland Co.—Stock Sold.— 


The recent issue of the unsold portions of $15,000,000 7% cum. pref. stock, 
-underwritten by a syndicate headed by Wm. Salomon & Co., has all been 
sold. See V. 102, p. 443. 








CURRENT NOTICES. 





—The Financial Advertisers Association is a new organization composed 
-of the advertising and publicity managers of the banks, trust companies 
and investment banking institutions of the country. Membership dues 
are $12 perannum. The Association has been admitted as a department to 
the Associated Advertising Clubs of the World and will participate in the 
annual convention to be held in Philadelphia the latter part of June. The 
objects of the new association are: To encourage clean and efficient adver- 
tising and discourage the publication by newspapers and periodicals 
of financial advertising that does not measure up to the highest standards 
to stimulate by advertisements the investment of the surplus money of 
American investors through reputable financial institutions, and to help 
prevent unreliable and unsafe investments. Besides these objects the 
general purpose of the Association is to make the financial institutions 
realize the value of advertising and by co-operation determine the most 
effective means of building up business through advertising of the various 
departments of a modern banking organization. It is proposed to send 
each member of the Association specimens of the best booklets, pamphlets 
or newspaper ads that may be published throughout the United States. 
This service will be available once each month and all the matter pasted 
-on a folder to fit the standard size letter file for convenient reference. 
Further information of interest can be obtained from the President, John 
Ring Jr., of the Mercantile Trust Co., St. Louis, or First Vice-President 
R. Reed Copp of the Old Colony Trust Co., or Second Vice-President G. W. 
Cooke of the First National Bank, Chicago. H.C. Swartz, of the Cleve- 
land Trust Co., is Secretary, and H. M. Morgan, of the American Trust 
Co. of St. Louis, is Treasurer. 


—Stone & Webster, Boston, will shortly issue their manual for the year 
1916, covering the information most commonly desired regarding the com- 
panies under the management of their organization. 

These companies are distinct and independent corporations, each stand- 
ing on its own merits, with its own officers and board of directors and its 
own bank accounts used only for its own purposes, but all enjoying the 
benefits of management by a large single organization such as it has been 
possible to build up graduaily in the last 26 years, ‘‘a system of management 
that assures proper and uniform accounting, good engineering, economical 

-financing, the benefit of purchasing in large quantities, proper and syste- 
matic records, the compilation and study of statistics of operation, the avail- 
ability of trained men for the study and handling of special problems, and 
the broad view and consistent management impossibie to isolated prop- 
erties.”’ 

—The statement of the Equitable Life Assurance Society of the United 
States gives evidence of the company's continued progress. Increases are 
shown in outstanding insurance, admitted assets, surplus, income from in- 
vestments and payments to policy holders. Of the 5,918 domestic death 

claims paid during the year, over 98% were settled within one day after 
receipt of due proof of death. The payments to policy holders in 1915 
aggregated $58,371,388, which was $2,350,000 more than was received in 

_ premiums from policy holders during the same period. The insurance on 

. the company’s books now aggregates $1,529,800,000, an increase of $35.,- 





600,000 for the year. The new insurance paid for during 1915 totaled 
$158 ,456,612, the maximum allowed the company under the insurance law 
of New York State. The number of policy holders increased about 35,000 
during 1915. 

—tThe statement of the United States branch of the Liverpool & London 
& Globe Insurance Co., Ltd., a stock company that has been doing business 
in the United States for 68 years, as of Dec. 31 1915, shows total assets of 
$14,814,384, with unearned premiums and other liabilities of $9,972,497, 
leaving a surplus of $4,841,867. The assets include $1,684,728 in real es 
tate, $2,776,464 in first mortgages on real estate, $1,269,060 in U. 8. 
Government and State bonds, $670,220 in municipal and county bonds, 
$3,113,620 in railroad bonds, $1,162,800 in railroad stocks, besides $1,588,- 
107 in cash in banks. 


—E. W. Clark & Co. of Philadelphia, Chicago, Pittsburgh and Boston, 
and Kissel, Kinnicutt & Co. of New York and Chicago, are advertising in 
this issue $3,£00,000 Columbus Ry., Power & Light Co. Ist refunding and 
extension sinking fund mortgage 5% bonds, due Oct. 1 1940, at 97 and 
accrued interest; yielding over 5.20%. This bond is stated to be a legal 
investment for savings banks in Rhode Isiand. The security features of 
the offering are carefully described in the advertisement, and circular will be 
supplied on request. 


—wW. Lee Slayton, formerly of the firm of Terry, Briggs & Slayton, of 
Toledo, Ohio, has established a business for dealing in municipal bonds 
under the name of W. L. Slayton & Co., with offices in the Ohio Building, 
Toledo. There will be associated with the firm Ralph M. Husted, Burt T. 
Ryan, H. E. Light, Fred Dean and Harry Bartlett, all of whom formerly 
were with the firm of Terry, Briggs & Slayton. 

—yYard, Otis & Taylor and the People’s Trust & Savings Bank, both of 
Chicago, are recommending at 95 and int. part of the issue of the lst M. 
5% gold bonds of 1913, unconditionally guaranteed, principal and interest, 
by endorsement by the Union Carbide Co. Total authorized, $4,500,000; 
outstanding, $2,000,000. For full description of properties, &c., see under 
‘‘General Investment News.’’—V. 98, p. 1696. 


—William F. Moody, for many years manager of the stock department 
of Spencer Trask & Co., has severed his connection with them and joined 
the staff of Moody’s Investors Service. William F. Moody is a brother 
of John Moody, who founded ‘‘Moody’s Analyses of Investments’’ many 
years ago and has been President of Moody’s Investors Service since its 
organization in 1909. 


—The 28th annual statement of the American Real Estate Co., 527 Fifth 
Ave., this city, Edward B. Boynton, President, is published to-day in our 
advertising columns. We refer to the company’s excellent record of busi- 
ness during 1915 in our ‘‘General Investment News Dept.’’ Thedetailed 
statement is certified to by disinterested appraisers and public accountants 
outside of the company and a copy will be mailed on request tojinterested 
inquirers. 

—Wm. R. Compton & Co., 14 Wall St., this city, St. Louis and Chicago, 
are featuring a list of State and county municipal bonds yielding 3.90 to 
5.40% among our advertisements to-day. These bonds are all exempt from 
Federal income tax, some are legal for N. Y.savings banks and trustees, 
and eligible to secure postal savings deposits. Write for the firm’s exten- 
sive municipal bond list and also the booklet ‘‘The Premier Investment."’ 


—AlIl the bonds having been sold, Kissel, Kinnicutt & Co. of New York 
and Chicago, are publishing as a matter of record, advertisement of their 
recent offering of $15,000,000 Braden Copper Mines Co. 15-year 6% 
bonds due Feb. 1 1931, at 99 and accrued interest. This record advertise- 
ment appears on the page opposite our weekly statement of clearings. 


—The business and interests of N. W. Harris & Co., Inc., Boston, 
being identical with those of Harris, Forbes & Co., New York, the name 
of the former has been changed to Harris, Forbes & Co., Inc., Boston. 
John R. Macomber becomes President and Isaac Sprague, Chairman of the 
board of directors, of Harris, Forbes & Co., Inc., Boston. 

—Having sold the majority of the issue, N. W. Halsey & Co. and 
Harris, Forbes & Co., of this city, are jointly advertising and offering the 
remainder in to-day’s ‘‘Chronicle,’’ of $1,900,000 Pacific Gas & Electric 
general and refunding mortgage 5% bonds at 9344 and interest, yielding 
5.45%. Descriptive circular on request. 


—tThe firm of John Nickerson Jr., 61 Broadway, this city, and St. Louis, 
announces that Hascall S. Hall will be associated with them as New 
England representative, with headquarters at 200 Devonshire St., Boston; 
and M. L. Parry as New York State representative, having offices in the 
Erie County Bank Building, Buffalo. 


—Remick, Hodges & Co., 14 Wall St., this city, have prepared a booklet 
for trustees of estates to show what securities constitute a legal investment 
in New York State for funds left in their charge; also the 1916 official list 
of bonds which are believed to comply with the requirements of this law. 
Ask for ‘‘Booklet CC-70."’ 


—Advices from Montreal state that Baron Shaughnessy, President of the 
Canadian Pacific Railway Co., whose elevation to the peerage was one 
of the New Year honors distributed by King George, has taken the title 
of Lord Shaughnessy, of Montreal, Canada, and of Ashford, County Lim- 
erick, Ireland. 


—To yield about 5.75%, the National City Bank of New York is offering 
the Kingdom of Norway 6% bonds, due Feb. 1 1923, of which $5,000,000 is 
authorized and outstanding. Circular on request. See advertisement 
elsewhere in the ‘‘Chronicle’’ for general particulars. 


—Herbert L. Perry, for the past eight years the representative in Buffalo 
of N. W. Halsey & Co., has become associated with A. L. Chambers & Co. 


of that city. The latter firm is now located in its new offices at 402-404 
Marine Bank Building. 


—C. R. Bergmann & Co., investment securities, 66 Broadway, this city, 
have prepared an exhaustive review of the conditions in the copper, zinc 
and silver industries and their bearing on the metal stocks. Free copy 
upon application. 

—As a permanent matter of record only, N. W. Halsey & Co. of Chicago 
are advertising $1,400,000 Arkansaw Water Co. (Little Rock, Ark.) first 


mortgage gold bonds, due Nov. 1 1930, and offered to investors at par and 
interest. 


—C. W. MacQuoid & Co., members New York Stock Exchange, 115 


Broadway, announce that J. Hugh Walsh has been admitted as a general 
partner in their firm of date Feb. 1. 


—wW. G. Souders & Co., investment bankers, Chicago, have declared a 


7% dividend on their $500,000 capital and announce an increase in such 
capital to $1,000,000, fully paid. 


—Brooke, Stokes & Co., members of the Philadelphia Stock Exchange, 
have opened an office in New York in the Equitable Building, in charge 
of Marshall G. Peabody. 


—F. O. March, specialist in public utility securities, 25 Broad St., 
this city, announces his removal to new offices at 71 Broadway. — 














Furs. 5 1916.] 


THE CHRONICLE 


529 








Reports and Pocuments. 





THE MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY 





PLAN OF READJUSTMENT 


DATED JANUARY 31, 1916. 








SECURITIES WHICH MAY BE DEPOSITED UNDER 
THE PLAN. 
Preferred Stock 


and 
ene: Stock 
0 


THE MINNEAPOLIS & ST. LOUIS RAILROAD CO. 


Stock Certificates for Preferred and Common Stock may 
be deposited under the Plan and Agreement with the fol- 
lowing Depositaries, viz.: 

In New York, with Guaranty Trust Company of New 
York, 140 Broadway, New York City. 

In Boston, with Merchants National Bank of Boston, 28 
State Street, Boston, Mass. 

All stock certificates must be either endorsed in blank for 
transfer or accompanied by proper transfers in blank duly 
executed, and must also be accompanied by an amount in 
eash sufficient to pay all taxes payable upon the transfer 
thereof. 


SECURITIES TO BE PAID UNDER THE PLAN. 
TWO-YEAR SIX PER CENT GOLD NOTES. 
These notes (hereinafter called the Notes), amounting to 





$2,500,000, mature February 1 1916. It is proposed to ex- | 

tend these Notes for a period of six months pending the carry- | 

ing out of the Plan, and upon the consummation of the Plan | 

to pay the extended notes in full, principal and interest. | 

SECURITIES TO REMAIN UNDISTURBED UNDER 
THE PLAN. 


The Plan does not disturb any of the bonds or equipment 
trust obligations of The Minneapolis & St. Louis Railroad 
Company (hereinafter termed the Railroad Company), or 
of the Iowa Central Railway Company or The Des Moines 
& Fort Do Railroad Company, the property of which is 
now owned by the Railroad Company. 


CONDITIONS OF PARTICIPATION. 


Holders of Preferred and Common Stock rang on or be- 
fore March 1 1916, depesit with either of the Depositaries 
their stock certificates, and shall receive therefor certificates 
of deposit in form approved by the Committee. _ 
Pursuant to the provisions of the Plan, Depositors of 
Preferred and Common Stock may, to the extent hereinafter 
stated, purchase from the Committee new stock at the price 
and on the terms hereinafter set forth. In order to obtain 


such right of purchase Depositors must pay to the Deposi- 
with which their stock certificates are deposited, the sum 
of for each share of stock represented by their respective 


certificates of deposit, said amount being payable in install- 
ments of not more than $5 each when and as called for by the 
Committee on not less than two weeks published notice as 
provided in the annexed Agreement. At the time of the 

yment of such installments Depositors must present to the 
De sitary by which the same were issued their certificates 
of deposit for the appropriate notation thereon of such pay- 
ment. 

All payments made under the Plan must be in United 
States gold coin or its equivalent. — pk 

The rights of all holders of certificates of deposit issued 
under the Pian shall be such only as are conferred by the 
Plan and Agreement, and shall be subject to compliance with 
the terms imposed by the Plan and Agreement as conditions 
of ticipation in the benefits thereof. _ ; 

o estimate, statement, table, explanation or suggestion 
contained in or attached to the Plan or the accompanying 
Agreement, or in any circular issued or which may be issued 
by the Committee or by any one else, is intended or is to be 
accepted as a warranty or as a condition of deposit or assent 
under the Plan or the accompanying Agreement, and no 
defect or error shall release any deposit under the Plan and 
the aecompanying Agreement and no defect or error shall 
release any deposit under the Plan and the senompenying 
Agreement or affect or release any assent thereto, or affect 
or release any ger made or action taken pursuant 
thereto, except by written consent of the Committee. 

Unless the context shall otherwise require, the term ‘“‘se- 
curities” wherever used in this Plan and the accompanyin 
Agreement shall be deemed to include the shares of stockan 
certificates of deposit dealt with or affected or created by or 
in pursuance of the Plan. 


METHOD AND SCOPE OF READJUSTMENT. 


It is contemplated that the Plan shall be carried out 
either through the readjustment of the capitalization of the 
Railroad Company or by the use of some other existing com- 





pany or companies or by the formation of one or more new 
companies, which shall acquire, in such manner and in such 
form of ownership or control as the Committee may in its 
discretion determine, all or substantially all of the property 
now owned or controlled by the Railroad Company. The 
term “‘New Company” as used herein is intended to mean 
whatever company may be utilized to issue the securities to 
be issued as provided in the Plan; and the terms ‘New 
Securities,’’ and ‘‘New Stock,” are intended to mean what- 
ever securities are issued under the Plan and whether of the 
Railroad Company or of any other company. 


NEW SECURITIES. 


It is proposed that the New Company shall have an auth- 
orized capital stock of $26,000,000 par value, all of one class, 
of which there is to be issued under the Plan $25,783,550, the 
remainder to be reserved for future issue for the corporate 
purposes of the New Company. 

The shares of stock of the New Company are to be of the 
par value of $100 each, but scrip certificates for lesser amount 
may be issued to represent fractional interests in said stock. 


DISPOSITION OF NEW SECURITIES. 


NEW STOCK. 


To Depositors of present outstanding Preferred Stock ($6,- 
265,100) of Railroad Company, without payment therefor 


(1) 


( 0% saheie i aleh Gis ee Re ann Aaa ain ed Ate a eeetnde cake me $4,385,570 
(2) To Depositors of present outstanding Preferred Stock ($6,- 
265,100) of Railroad Company, upon payment of $20 per 
SU pe SRS 1 eink te Oe ee ar ae 5,012,080 
(3) To Depositors of present outstanding Common Stock ($16,- 
385,906) of Railroad Company, without payment therefor 
UE ie ae Pea eRe i co vnc na aacemaiecal hum 3,604,898 
(4) To Depositors of present outstanding Common Stock ($16,- 
385,900) of Railroad Company, upon payment of $20 per 
ne ein anu nmuen 12,781,002 
$25,783,550 


RESULTS TO DEPOSITING STOCKHOLDERS. 
PREFERRED STOCK. 
Each Depositor of $100 par value of Preferred Stock will 
be entitled under the Plan: 


(1) To receive without payment therefor, New Stock (70%)-_------ 
(2) At his option to purchase for the sum of $20, additional new stock 
to the amount of (80%) 


$70 
80 
$150 


COMMON STOCK. 
Each Depositor of $100 par value of Common Stock 
be entitled under the Plan: 


ch To receive without payment therefor, New Stock (22%)___-__- 
2) At his option to purchase for the sum of $20, additional New 
Stock to the amount of (78%) 


will 
$22 


$100 


TABLE OF DISTRIBUTION. 
| Payment. 

| Per Cent. Amount. 
$6,265,100 Preferred Stock. ---| 
$16,385,900 Common “  ~__| 





New Stock. 
Per Cent. Amount. 
| $4,385,570 
5,012,080 
3,604,898 
12,781,002 


$25,783,550 


Existing Security— 








20 
can = 3,277,180 
| ‘$4,530,200 








ESTIMATED CASH REQUIREMENTS. 


The estimated cash requirements of the Plan are $4,530,200 
made up as follows: 
To retire Notes meturing re 2 a $2,500,000 
p 


To retire panne NG oe Bb didi etidenataceacn ,000 
To reduce amount of outstanding audited vouchers___________ 300,000 

To provide for payment of syndicate commissions, expenses of 
eC A oo, ee ed ce uccue enh ceheee 350,000 
To New Company for working capital, &c_.............____- 580,200 
$4,530,200 


SYNDICATE. 


A Syndicate has been organized by Messrs. Hayden, Stone 
& Co. and J. 8. Bache & Co. as Syndicate Managers,which 
has agreed to underwrite the entire amount of the cash 
requirements of the Plan. The Syndicate Managers will 
receive, as their compensation for managing the Syndicate, 
a commission of two per cent, or $90,604, of the maximum 
syndicate obligation of $4,530,200, and the Subscribers to 
said Syndicate will receive a commission of four per cent of 
said amount, or $181,208. 


The word ‘‘Plan’’ as used in this instrument is intended to 
include the Agreement hereto attached as well as the Plan, 
and to refer not only to the Plan as now formulated, but as 
well to the Plan as hereafter modified or to any substituted 
plan. 
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TABLE 


NO. 1.—CAPITAL STOCK OUTSTANDING JANUARY 1 
1916 (EXCLUDING STOCK IN TREASURY). 


PE En ckuenuisncdbas «vada mavann cub cae book $6,265,100 
MN OA 68s wat bituins Geabdctucnudual SEREe eet oce 16,385,900 
$22,651,000 


TABLE NO. II1.—FUNDED AND FLOATING DEBT JAN. 1 1916. 
Bonds: 


Merriam Junction and Albert Lea 7%, due 1927... $950,000 
Pacific Extension 6%, due 1921__.._..-.._____-- 1,382,000 
First Consotidated 5%, due 1934__........------ 5,282,000 
First and Refunding 4%, due 1949______________ 13,244,000 
Refunding and Extension 5%, due 1962 (Exclusive 
of $7,037,000 eo and $292,000 in treasury). 4,088,000 
First Mort: e 5%, due 1938, lowa Central Ry. Co. 7,650,000 
First and Refunding 4%, due 1951, Iowa Central 
PT TO nis binds hetnagv ae ch scstaodekaca 7,156,000 
First Mer@ace 4%, due 1935, Des Moines & Fort 
MR sie iron pail on tenes dtindinn eee mnt 3,072,000 
————$42 824,000 
Equipment Trust Notes: 
ine deh ot thin neaetindndacnehahed hat $240,000 
eh we Loe ey dbbekusekaghed 90,000 
5 RS RPE SPR STORE ap SEI Ge Eee eee 129,000 
ee DR ny Rigi Sane Geena 400,000 
aye Towa Central Railway Co.---..----.--- ys 
American Locomotive Company Notes_...--.---- 225,000 1.987 
Two-Year 6% Gold Notes due February 1 1916.-...-.-..--- 2,500,000 
Floating Debt: 
Pg EER aR ee 90:00 
u ere J 
1,559,500 
$48,170,500 


TABLE NO. III.—RESULTS OF OPERATIONS, 1914, 1915. 
——Year Ended June . 


1915. 1914. 
Grass Reraiems.....-..- $10,111,975 14 $9,620,675 26 
Oper. Expenses and Taxes 7,368,778 24 7,333,647 17 


$2,743,196 90 $2,287,028 09 


Changes. 
Inc. $491,299 88 
Inc. 35,131 07 
Inc. $456,168 81 





Net 
Miscellaneous Charges & 
Credits to Income, Net 











 ~ aaa sc ae y 331,176 67 244,493 72 Inc. 86,682 95 
SRN Cea oR $2,412,020 23 $2,042,534 37 Inc. $369,485 86 
Pipes < Seton aon 
-yr. Oo 
and Floating Debt)... 1,989,649 43 1,954,82804 Inc. 34,821 39 
. pvr. Notes $422:37080 "$87,706 33 Inc. $334,664 47 
terest a otes 
Mand Floating Debt... 235,76693 241,098 45 Dec. 5,331 52 
Balance—Surplus- --.--- SIGS G00 ST a ascsteuharse Inc. $339,995 99 
| i palatable capac $183 307 13) 
—Siz Months Ended Dec. 31— 
1915. 1914. Changes. 
Geens Becuions.....-.-- $5,524,197 01 $5,316,892 50 Inc. $207,234 51 


arnings 5 
Oper. Expenses & Taxes. 3,733,23037 3,811,662 89 Dec. 78,432 52 








ERE MSE PTS $1,790,896 64 $1,505,229 61 Inc. $285,667 03 
Mec te Lace Bab 
— a Ve 142,52400 Inc. 24,245 52 
1 ie tata ce day $1,624,127 12 $1,362,705 61 Inc. $261,421 51 
Fixed Charges (other than 


interest on 2-yr. Notes 








and Floating Debt) - 996,078 48 991,92510 Inc. 4,153 38 

$628,048 64 $370,780 51 Inc. $257,268 13 
er BR Ra 107,875 24 107,801 73 Inc. 73 51 
Balance—Surplus- ------ $520,173 40 $262,978 78 Inc. $257,194 62 





To Holders of Preferred Stock and Common Stock of The Min- 
neapolis & St. Louis Railroad Company: 


At the request of the Board of Directors of The Minneapo- 
lis & St. Louis Railroad Company and of the holders of a 
large amount of its preferred and common stock, the under- 
signed have consented to ast as a Committee for the read- 
justment of the Company and have prepared a plan and agree- 
ment of readjustment dated Jan. 31 1916, a copy of which 
is enclosed herewith. ; 

Holders of the preferred and common stock of the Rail- 
road Company are requested to deposit their stock on or be- 
fore March 1 1916 in New York with Guaranty Trust Com- 

any of New York, 140 Broadway, N. Y., or in Boston with 
Merchants’ National Bank of Boston, 28 State Street, Bos- 
ton, Mass., the Depositaries under the Plan. All stock cer- 
tificates must be either endorsed in blank for transfer or 
accompanied by proper transfers in blank duly executed, and 
must also be accompanied by an amount in cash sufficient 
to pay all taxes payable upon the transfer thereof. Trans- 
ferrable certificates of deposit will be issued for all stock de- 
posited and application will be made in due course to have 
the certificates of deposit listed on the New York Stock Ex- 
change. payments made under the Plan must be in 
United States gold coin or its equivalent. 

The holders of upwards of 40 P cl cent of the outstanding 
capital stock of the Railroad Company have already ex- 
pressed their intention to deposit their stock under the Plan 
and to make the payments therein provided for in_respect 
of the stock deposited by them and the Committee believes 
it to be in the ree = all 5 ee so to do. 

Dated, New York, January 31, i 

CHARLES H. SABIN, 
E. V. R. THAYER, 
F. LOTHROP AMES, 
THOMAS COCHRAN, 
GATES W. McGARRAH, 


Committee. 
ROBERT H. COX, Secretary, __ 
140 Broadway, New York City. 
JOLINE, LARKIN & RATHBONE, 
Counsel. 





January 31 1916. 
To the Stockholders of 
The Minneapolis & St. Louis Railroad Company: 

Your Board of Directors takes pleasure in announcing that 
arrangements have been effected for the readjustment of the 
Company and for the raising of an amount in cash sufficient 
to retire the $2,500,000 of Two-Year Six Per Cent Gold 
Notes of the Company due February 1 1916, to pay the out- 
standing floating debt of the Company, and to provide addi- 
tional working capital. 4 

The revival of business activity which bids fair to con- 
tinue for some time to come finds your Company in a posi- 
tion insufficiently prepared to take full advantage of its 
opportunities. 

For the fiscal year ended June 30 1912, the gross revenue 
of the combined mileage embraced in the present system was 
$7,954,115 96; while for the fiscal year ended June 30 1915, 
the gross revenue was $10,111,975 14, an increase in the 
three-year period of $2,157,859 18. 

For the six months’ period ended December 31 1915, there 
has been an increase in ss revenue of $207,234 51 and an 
increase in net revenue of $257,194 62 over the corresponding 
period of the previous year. The operating management 
estimates that less than 50 per cent of the products of the 
field in the territory served by your property has thus far 
been moved, and that the increase in gross revenue for the 
fiscal year will aggregate upwards of $500,000 over the fiscal 
year ended June 30 1915, with a corresponding increase in 
net revenue. 

Improved physical conditions and heavier motive power 
have reduced the operating ratio, the management believes 
permanently, and further reductions are confidently expec- 

Five Mikado locomotives and 500 steel underframe 
superstructure 80,000-lb. capacity box cars were recently 
ordered for February delivery and will increase the facilities 
of the Company, furnish needed relief and further aid in re- 
ducing operating cost. 

For the six months ended December 31 1915 the net sur- 
plus revenue of the Company after payment of all charges, 
taxes and allowances for depreciation was $520,173 40. 
Had the Two-Year Six Per Cent Gold Notes of the Company 
and its outstanding Sonting debt been retired, this amount 
would have been increased by the amount of the interest on 
said obligations of about $100,000, making a total net surplus 
revenue for the half-year of upwards of $620,000, equal to 
approximately 3 per cent upon the entire amount of the 
present outstanding capital stock of the Company. 

With the retirement of the above Notes and the payment 
of the floating debt of the Company there will be released 
approximately $7,000,000 Refunding and Extension Mort- 
gage Five Per Cent Bonds which, with increased working 
capital, improved financial conditions and increase in the 
factor of safety with respect to the Company’s bond issues, 
will place it in satisfactory financial condition. 

To accomplish this desirable end, after conference with the 
principal stockholders of your Company, your Board has 
approved a plan which provides $4,530,200 of new money and 
reduces the fixed on $210,000 per annum. 

The Plan involves the readjustment of the stock of the 
Company on what is deemed to be an equitable basis, the 
new capitalization to be substantially $26,000,000, consist- 
ing of one class of stock. 

Preferred stockholders who join in the Plan will receive, 
for each $100 of preferred stock now held by them, $150 in 
new stock, upon the payment by them of the sum of $20, 
while preferred stockholders who do not make such payment 
will receive $70 in new stock. 

Common stockholders who join in the Plan will receive, 
for each $100 of common stock now held by them, $100 in 
new stock, upon the payment by them of the sum of $20, 
while common stockholders who do not make such payment 
will receive $22 in new stock. 

At the request of the Board, Messrs. Charles H. Sabin, 
KE. V. R. Thayer, F. Lothrop Ames, Thomas Cochran and 
Gates W. McGarrah have consented to act as a Committee 
of the preferred and common stockholders of the Company 
for the purpose of carrying the Plan into effect, and a Syn- 
dicate has been organized by Messrs. Hayden, Stone & Co. 
and J. S. Bache & Co., which has agreed to underwrite its 
eash requirements. 

Holders of upwards of 40 per cent of the outstanding capi- 
tal stock of the Railroad Company have already expressed 
their intention to deposit their stock under the Plan and to 
make the payments therein provided for in respect of the 
stock deposited by them, and your Board believes it to be in 
the interest of all stockholders so to do. 

In order to enable the readjustment to be carried out 
promptly and effectively, all stockholders are uested to 
deposit their stock on or before March 1 1916, under the en- 
closed Plan as set forth therein and in the accompanying 
circular of the Committee. 

The assent of the holders of seventy-five per cent in 
amount of the outstanding capital stock of the Railroad 
Company is necessary to carry the Plan into effect, the alter- 
native being an involuntary reorganization with much at- 
tendant loss and expense to the Company and its stock- 
holders. 

By order of the Board of Directors. 


NEWMAN ERB, 
President. 
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REPUBLIC IRON AND STEEL COMPANY 
YOUNGSTOWN, OHIO 





SIXTEENTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 831, 1915. 
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To the Stockholders of the Republic Iron & Steel Company: 


The Executive Committee submits herewith its Sixteenth 
Annual Report of operations, for the fiscal year ending Dec. 
31 1915, together with a Financial Statement and General 
Report on the condition of the property at the close of the 


year. 
INCOME REPORT. 


The improvement in the iron and steel business referred 
to in the last Semi-annual Report, under date of June 30 
1915, was more rapid than expected, owing to the extraor- 
dinary demands made on this country by Europe for muni- 
tion and other purposes, these demands being far in excess 
of trade expectations. Domestic business for up-keep and 
general purposes also ran beyond estimates, although de- 
mand for new construction was disappointing. On the whole, 
demand from all sources during the last half of the year 
was and is now in excess of production, which condition 
has resulted in raising prices to a level substantially in excess 
of price levels attained during the boom year 1907. Our 
production and shipments for the year ending Dee. 31 1915, 
while reaching new records in volume, values of products 
shipped, however, averaged considerably less than during 
previous boom periods, due to the low prices prevailing 
during the first six months. While prices advanced very 
gradually in the early part of the year, very rapid advances 
were made in the .ast half, and, therefore, earnings for the 
last half of the year were .argely in excess of the totals for the 
first half. Increased capacity, improved processes, as well 
as increased efficiency, contributed no small part to the gains 
in profits realized. The Net Earnings for the year, not- 
withstanding the unsatisfactory profits for the first six 
months, were in total the largest in the history of the Com- 
pany, the Net Profits for the year ending Dec. 31 1915 be- 
ing $4,385,723 12. In addition to usual deductions for De- 
preciation, and the maintenance of all necessary Provisional 
Funds, there was also deducted from profits for the year, 
as a provision for Extraordinary Depreciation, the additional 
sum of $400,000, thus making total deductions on account 
of depreciation $1,000,000, leaving the balance of Net Profits 
applicable to dividends $3,515,819 19. All improvements 
referred to in previous published reports have been comptieted 
and are now in successful operation. Since the last Semi- 
annual Report, dated June 30 1915, two additional Open 
Hearth Steel Furnaces have been constructed and the eca- 
pacity of the Benzol Plant doubled; both improvements 
are now in operation; furthermore, appropriations have been 
made for Additional Improvements now in process of con- 
‘struction which, when completed, will increase the Tube 
‘Works capacity 50%, Northern Pig Iron capacity approxi- 
‘mately 10%. Collateral notes heretofore reported out- 


standing have been retired through sales of bonds, and ample 
funds are in hand to carry to completion all authorized im- 
ag se without further financing. The balance of 

et Quick Assets as of this date are $13,510,789 87, totat 
additions to Surplus from profits for the year to date after 
all deductions, are $2,328,319 19, and the balance of Net 
Surplus is $8, 354, 953 66. 


INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DEC. 31 1915. 
Net Earnings from operations, after deducting Soe - 
maintenance and  deduett of plants, amounting to $1,64 
308 53, and after deducting special compensation Po 
SS SE TEESE Sel FIG NORE LAE A LON PE $5,439,598 ¢ 1 


Interest and Income from Investments Bee seek ey CECE e ‘ 

PP) ts a) RD” SRR Se ade oe ET $5,622,908 96 
Provision for Depreciation and Renewals of 

Plants 


$600 ,387 88 
Provision for Extraordinary Depreciation _-_-_-__-_ 400,000 00 


Provision for Exhaustion of Minerals_________- 236,798 04 
—_——_—_———— 1,237,185 84 
Pee OG NNR ss ook os ccc cacdebenoddtieded $4,385,723 12 

oR $869,903 93 

O06 PO indanetius wee . 

Dividends 4% % paid on Preterred Stock. ....- 1,187,500 00 
2,057 403 93 
. Serplus Ne ae $2,328,319 19 
ee ae We ee WOES. 8 onc Sela ei i is Lido ocndoscaugacke 6,615,289 54 
pikes enih ak tanihad bie Yt rier 

oun m out o us for Discount on Bond: d fe 
Special Taxes for Prior ¥ 0 wt gepreprernteerd ye rs aod 588,655 07 
Net Surplus Carried to Balance Sheet___._____________ 8,354,953 66 
Net Profits Applicable to Dividends_________- $3,515,819 io® 





ow 





BALANCE SHEET DEC. 31 1915. 


ASSETS. 
Capital Assets— 
Cast of Propertias 260. 31 19MM sinc. nas cnnncnsccccna $69,244,671 04 
Net additions for the year ending Dec. 31 1915_---_.------ 1,489,014 02 


$70,733,685 06 

















Invesiments— 
In Potter Ore Company . «once s cen n een nesn se $401,000 00 
ae ee ce in aponwnwenceee 530,051 47 
—__—_ 931,051 47 
EE Es nike hank ccndtinanseeacosame aes $71,664,736 53 
Cash Deposited with Trustee— 
For redemption of 10-30-Year Gold Bonds, in addition to 
bonds of a par value of $2,036,000 retired in terms of the 
Trust D OE ET aa a ite aragiag 5 26,928 00 
Current Assets— 
Inventory of Manufactured Products, Material 
and Supplies on hand, at or below cost MRSS $7 644,296 11 
Ore Contract Payments represented by Ore 
8 | __ ORSR i p RIDR S ER AS alee re Ce 441,436 58 
Accounts and Bills Receivable after deducting 
Reserve for Bad and Doubtful Accounts... 4,890,614 88 
SE ass ba kee eedbe a omndawensbvelasuadile 3, 760,237 47 
a IES ee ek a we $16,736,585 04 
Deferred Charges to Operations— 
Expenditure for Stripping at Mines, advanced Royalties, 
&ce. = ble to future Operations. .........-.....--- 735,517 71 
eee eee Pe See $89,163,767 28 
Net Current PR naan cckoUkeiwans de $13,510,789 87 
LIABILITIES. 
Capital Stock— 
Dommon— £78. ,520 shares of $100 00 each_-_-$27, rik ,000 o 
Ee, Sl SUMED = ace cconccansnucnucsage 
$27,191,000 98 
*Preferred 7% Cumulative—250,000 shares of $100 00 each- 25,000,000 00 
$52,191,000 00 
10-30-Year 5% Sinking Fund Mortgage Gold Bonds— 
(Total authorized ue $25,000,000 00) 
Eola Bowe panased to wag Band --—*°2:088-000 88 
: Bonds Pure’ ‘or ee : ’ 
17,833,000 00 
Potier Ore Company Bonds— 
$542,000 00 Outetanting First porquae 5% Bonds guar- 
anteed jointly with Tennessee Coal, Iron & Railroad Com- 
pany, less that Compa ay IND 5 cone wenger ensee 271,000 00 
Bonds Outstanding « on the Martin Palos Coke Works Properties 227, ‘500 00 


Current Liabilities— 
Be PAN GN A kins endo ds docncdwoce 
Ore Contract Balances representing Cash re- 
ceived in excess of the value of Ore shipped 
ESS OTE ES SS * ae 
>, » 9S pe =} eit 


Provision for fee fe ma payable Jan. 1 1916-_- 


$1,926,078 51 
100,945 85 
285,400 06 
223 °125 00 
687 ,500 00 











Wnteeamees DIVIGGNES. .. . 2 donc ceca. ose 2°745 75 
ee a ee! er a $3,225,795 17 
Reserves— 
a vor ncn of Minerals and Mining 
as NN oa i aap awnke $2,077,413 44 
For Depreciation and Renewal of Plants._.. 3,905,462 76 
For Re-lining and Re-building Furnaces- ---- 408 ,995 72 
For Fire and Accident Insurance_-__-_.-.--- 244,187 20 
OR EOD RD ERT 424,459 33 
7,060,518 45 
urplus— 
Balance Dec. 31 1915, as per attached statement__......-- 8,354,953 66 
$89,163,767 28 





* Cumulative Dividends at Dec. 31 1915, 1334 % balance at Jan. 1 1916§ 
after payment of 234 % dividends due that ‘date. 11%. 
WORKING CAPITAL. 

The following statement covers items affecting Working 
Capital from organization of the Company to Dee. 31 1915, 
and is followed by Comparative Statement of Net Working 
Assets, as shown by the books of the Company, as at Dee. 31 
1913, 1914 and 1915: 





Working Capital, May 3 3600 Ie Shs PAE es Cee $6,500,000 
Collateral Note og sae oS” ” paint aagtaipinan tates t-te eraetpe 7,000,060 00 
eee oe ocneoubes 10,000,000 00 
Preferred Capital Stock Sold___.--_--.-.---------------- 110,000 00 
+ paw eae a Ee lg: i pe A ka a Ee PL hp aa 19,869,000 00 
Mortgage fa we on Heselton ene ee eee ,475,000 00 
Additional Preferred Stock Issued ___--_-_--- dem Pe yay ple 4,583,100 GO 
Amounts reserved out of Profits Lad Depreciation and Renew- 
als, Insurance and Contingencies_______.......-.-.----- 7,060,518 45 
Net Profits May 31 1899 to Dec. “31 TE CM ie Papel Sas, 31,398,890 53 
$87 ,996,508 98 
EXPENDED. 
Dividends on Preferred Stock. ......_......$23,043,936 87 
Collatera: Notes Canceled. -..........-..-- 7,660,000 00 
Pe ee Se wedmama 12,036,000 00 
OS EE eee 1,475,000 00 
ne ake 26,928 00 
ne 660,051 47 
Prepaid Mining Expenses, &c_.......____-- 735,517 71 
ge EEL LIE AEE 27,173,852 24 
PRORGEIE Ge WHO. Sooo ce donk ccdactence 2,334,432 82 
74,485,719 11 
Net Working Assets per Balance Sheet__......._.--- $13,510,789 87 
Consisting of: 
I a  eiiweon wee $7, ets. rit Bb 
Ore Contract Paymente..............-..- 
Reooamta Beonucivabie....... 6.6. scccseuse 4, $00. rit 
I cn oo ada ctlewelivctakdas 3,760, 33 47 
$16,736,585 04 
Less Current Liabilities. ..........-..- 3,225,795 17 
Net Working Assets__..........---- $13,510,789 87 


COMPARATIVE STATEMENT OF NET WORKING ASSETS. 


Current Assets— Dec. 31 1915. Dec. 311914. Dec. 31 1913. 
DE nn a duiwae a $7 644,296 11 $7,779,439 91 $7,454, 748 51 
Ore Contract Payments__-_ 441,436 58 864,991 14 768,769 79 
Accounts and Bills Receivable $ 890.614 88 3, 577 ‘611 38 





2,783,919 08 
eas ,760,237 47 797,291 38 1,827,098 16 
$1 16. 736. 585 04 $12,225,641 51 $13,828,223 84 
Less Current Liabilities_ _ 5,795 17 1,473,280 18 2,672,739 59 





Net Working Assets_-_-_ ~~. $13,510,789 87 $10,752,361 33 $11,155,484 25 
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COMPARATIVE STATEMENT OF INCOME. 


Year ‘BC Year Ending Year ee 
Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 
Net Earni from Operations, 
after deducting charges for 
Maintenance and Repairs of 
Plants, amounting to______-_ $5,439,598 41 $2,330,672 83 
Dec. 31 1915, $1,647,308 53 
Dec. 31 1914, $1,432,364 55 
Dec. 31 1913, $1,6£4,573 30 
Interest and Dividends received 183,310 55 76,879 45 


om Profits for the Year_$5,622,908 96 $2,407,552 28 
Provision for Depreciation and 


$4,884,872 08 





140,410 26 
$5,025,282 34 

















Renewal of Plants_________-_ $600,387 80 $334,413 76 $600,887 61 
Provision for Extraordinary De- 
eens S00 OO ekGdsttae eV Leek 
Provision for Exhaustion of 
Sea 236,798 04 204,064 81 241,004 24 
Provision for Possible Shrinkage 
ee we ee Ge ID. ceccccace | cnetankees 220,000 00 
$1,237,185 84 $538,478 57 $1,061,891 85 
ie averhe for the Year______- $4,385,723 12 $1,86$,073 71 $3,963,390 49 
é — 
Interest on Bonds and Notes... 869,903 93 840,325 56 862,090 43 
Net Profits Applicable to 
Pr: pom A Ie nd a gs $3,515,819 19 $1,028,748 15 $3,101,300 06 
Surplus Dec. 31 1914._____-_- 6,615,289 54 
a a Ge 2) ee aaa 6,512,777 64 a 
Pe Eee Oe EER icc ss “tic cece” ' cobewabeek 6,661,477 58 
$10,131,108 73 $7,541,525 79 $9,762,777 64 
Deduct— 
Dividends on Preferred Stock, 
NN i i hie a ga $1,187,500 00 
Two Quarterly Dividends of B 
I i a Lien $875,000 00 
Four Quarterly Dividends of i 
Ste en eee ns es ea mc wes $1,750,000 00 
Special Appropriation from sur- 
Swe BOCOGNS. 622s. cccuace 588,655 07 51,236 25 1,500,000 00 
$1,776,155 07 $926,236 25 $3,250,000 00 
Net Surplus Carried to Balance a 
MID cccvesmavialgtes senate ae ox oe $8,354,953 66 $6,615,289 54 $6,512,777 64 


INVENTORIES. 


Inventory was taken on a basis of cost for the Manufac- 
tured Products and not to exceed market prices for Products 
purchased, so that all depreciation in value has been absorbed 
and deducted from Profit and Loss. 


= As of As of As of 
Classification— Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 
| ee oe ee $1,560,109 67 $1,292,480 00 $1,166,723 76 
592,706 79 774,865 38 854,971 65 





es % 97 
Puddle Mill Products________- 39,418 22 12,785 14 16,412 
Billets, Blooms, Slabs, &c____- 438,141 66 428,768 88 358,142 23 
es ea, ale dw ib di ett acta sens oe 2,868,495 96 3,375,592 27 3,495,691 15 
a a aan ca ws ks wn RS 533,988 14 385,133 44 ,220 
Ferro-Manganese _________-__ 303,758 66 184,553 75 62,158 

IE aise ch cies ds etbeitatie nile de hai es skins 191,693 14 178,303 95 212,612 31 
Rolls, Molds and Stools__-____- 58,510 03 75,568 7 80,466 
RRR 2 er a a 707,723 62 660,352 84 766,770 48 
Commissary Supplies___.___-- 57,272 77 57,511 42 66,668 05 
passcerenenas.....-..........- 292,477 45 353,524 08 117,907 13 

0 ES $7 644,296 11 $7,779,439 $7 454,744 51 


COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 
OF INCOME. 


Year Ending Year Ending Year Endin 
Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 


gs TUN So ec cee nnwne $5,622,908 96 $2,407,552 28 $5,025,282 34 
Depreciation and Charges. ---- 2,107,089 77 1, ,804 13 1,923,982 28 
7 U8. | 3,515,819 19 1,028,748 15 3,101,300 06 
Regular Dividends___..-_____ 1, ‘ 00 875, oo 1, ,000 00 
Amount carried to Surplus__.. 2,328,319 19 153,748 15 1,351,300 06 
Amount specially written out of 

he si“ (aE SRR apaa eS 588,655 07 51,236 25 1,500,000 00 
Balance Surplus Account-_-_-_--- 8,354,953 66 6,615,28 54 6,512,777 64 


GROSS VOLUME OF BUSINESS. 


oer Meine Dec. 2) 1008... . once cccceccceecéueuoe $29,916,228 74 
Year ending Dec. 31 1914______.-___--_____------------ 21,366,249 35 
Year ending Dec. 31 1913 31,937,059 20 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
OF PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION AND 
OTHER PROVISIONAL FUNDS. 


Year Endin Year Ending Year Endi 
; Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 
Repairs and Maintenance_ -_-___ $1,647,308 53 $1,432,364 55 $1,654,573 30 
Charges for Depreciation and 





Renewal of Plants. _-_.___-- 1,000,387 80 334,413 76 600,887 61 

RS ee $2,647 696 33 $1,766,778 31 $2,255,460 91 
Provision for Exhaustion of 

te a eg ag pe $236,798 04 $204,064 81 $241,004 24 

a PROVISIONAL FUNDS. 
or 
Depreciation For For For Fire 

ae enewal Exhaustion of Re-lining and Accident For 


. 31 of Plants. inerals. urnaces. Insurance. Contingencies 
1915... $3,905,462 76 $2,077,413 44 $408,995,72 $244,187 20 $424,459 33 
1914.. 3,088,021 31 1,976,969 87 269,069 44 291,168 70 205,042 09 
1913_. 2,988,310 40 1,772,905 06 346,983 75 332,990 71 174,446 62 


NEW CONSTRUCTION AND PROPERTY ADDITIONS. 


Additions to the Property Account during the year ag- 
gregated $1,489,014 02. The total New Construction to 
date, Dec. 31 1915, is: 


I ee Conn ewne wa 
Steel Plants, Rolling Mills and Factories___..._._..------ 13,830,820 31 
Ore Mines, Coal Mines, Coke Ovens and Quarries_----_-_-_-_- 6,921,507 64 
I se, Se ea ooneersueens 289,496 20 


DON 5 nb cc ckddn aden Gasegenaatkndacsendbeasscneeests $27,173,852 24 
SUMMARIZED COMPARATIVE STATEMENT OF PROPERTY 
ACCOUNT. 


$6,132,028 09 





Year Endin Year Ending Year Endin 

Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 
New Construction. _.....---- $1,502,045 07 $1,070,608 68 $1,622,010 53 
Property Additions__......-- 16,968 95 d 79 315,871 12 
OOS = 0 SS ee 55,331 86 1,350 00 
Property Written Off___ __--~-- eg ee eae 92,309 00 


Unexpended Balance of Provi- 
sion for Depreciation and Re- 


nowals for Year........-.<.- 817,441 45 99,710 91 80,583 22 
Net Balance of Property Ac- 
GEE watacnadéecensace duc 66,828,222 30 66,156,649]73765,232,279 03 





BLAST FURNACES. 


In December 1915 the construction of a new blast furnace 
of 550 tons daily capacity was authorized. This furnace 
will be an addition to the Company’s Haselton Group, which 
is connected to the steel plants of the Company by the Com- 
pany’s railroads, and will be known as Haselton Furnace 
No. 5. Outside of this, no important expenditures for new 
construction were authorized during the year at either the 
Northern or Southern furnaces. However, all of the blast 
furnace plants have been kept in good physical condition by 
liberal expenditures for maintenance and repairs. The ef- 
fect of these expenditures is shown by the fact that the blast 
furnaces made a new high record during the year, despite the 
fact that, owing to business conditions, they were not oper- 


ated to capacity during the first half of the year. The com- 
parative figures for production are as follows: 

PIG IRON PRODUCTION. 
peg. Bo A. ee ee ee oer re 1,056,104 gross tons 
SEE SIOR SBE DOLE was catndakandeesdcnnconas ¢ be “i 
SEE WE FING. BL 1G Gan nh enedeorcentncesss>aae 895,949 


FURNACE CAPACITY. 


The theoretical blast furnace capacity of the Company, 
not nag gern | the new furnace under construction mentioned 
above, is as follows: 


Northern District 
Southern District 


1,225,000 tons 
SUMMARY OF PRODUCTION. 


1915. 1914. 1913. 

RE RS ite ee gross tons 1,440,376 1,253,105 1,743,504 
I i i ee eee baie net tons 1,119,15 50,911 855,814 
ES SEE CLE CE LEAD gross tons 10,34 28,75. 105,549 
UE NE a ia ees ‘ 1,056,104 777,811 895, 4 
Bessemer Steel Ingots____----- “s ~ 8,940 91,82 ke 
Open Hearth S Ing0ee 66.05 " % 464,208 371,409 347,488 
Total Steel Ingots._....-..---- “© 1,043,148 763,235 959,321 
Finished and Semi-Finished 

Ps Sd es -eaeod net tons 1,033,394 760,054 989,620 


MANUFACTURED PRODUCTS. 


The manufactured products of the Company are as fol- 
lows: Merchant Steel and Iron Bars, Light Structural and 
Agricultural Shapes, Sheared Plates, Standard and Hand 
Spikes, Bolts, Nuts, Turnbuckles, Cold Drawn Bars, Tubu- 
lar Products, Bessemer and Open Hearth Billets and Sheet 
Bars, Foundry, Bessemer and Basic Pig Iron. 


LABOR AND EMPLOYMENT. 


While business conditions during the first half of the year 
did not admit of full operations and labor consequently 
suffered loss of employment, yet during the last half of the 
year maximum operations were conducted and labor en- 
joyed full employment, with the result that the average earn- 
ings of the employees show improvement as compared with 
the preceding year. Labor rates, however, for the periods 
mentioned, were unchanged. Earnest efforts are being made 
to safeguard the interests of labor through safety devices 
and to maintain comfortable and healthful working condi- 
tions in respect to ventilation, light, heat and a pure water 
supply. Hospital facilities are maintained at all operating 
points, with competent medical first-aid care to the injured. 
Comparative figures as to the number of men employed and 
expenditures for labor are as follows: 


AVERAGE NUMBER OF MEN EMPLOYED. 





























Year Endi Year Ending Year Endi 
North— Dec. 31 1915. Dec. 31 1914. Dec. 31 1913. 
ee 414 480 1,010 
Coal Mines and Ovens-_-_------ 1,196 975 se 
5A AA ETDS 2 873 829 1, 
I oe onan 5,919 5,060 6,986 
Total oe ea 8,402 7,344 9,898 
i 702 569 655 
Coal Mines and Ovens-_-_------ 1,450 1,441 1,489 
SS EE Ele: OT 516 521 oe 
I i ss es 3l 
eles Gate oe. eS 2.703 2,562 2,735 
en ae ee 11,105 9,906 12,633 
TOTAL EXPENDED FOR LABOR. 
Amount. Aver. per Man 
Teer Badin’ Dan: Bi 108. 2. osc ccekeds cues $8,558,574 O1 771 
Ot Me TIGR, Bi TEs an nvcoudasendscune 7,587,267 69 766 
Year Ending Dec. 31 1013...........<s--.-- 9,999,263 24 792 


UNFILLED ORDERS. 


The tonnage of Unfilled Orders on hand Dec. 31 1915 
shows large gains as compared with preceding similar per- 
iods, the increase being due to the unprecedented market 
conditions now prevalent. There is no immediate sign of 
any recession in sight—in fact, current bookings are now at 
the maximum, while prices are well above the record of the 
past decade. The outlook, therefore, is suggestive of con- 
tinued prosperity. Comparative figures are as follows: 


FINISHED AND SEMI-FINISHED. 


PO Ee Me Coa ass eeecd Caan ens be mnne «eee 591,270 tons 
PES DE cits buaodin dade CeeEw aah eakae daa ae 199, a 
EE SE... sanedéndeeiasoceucubeuanduapabalolameelan 120,959] “* 
PIG IRON. 
eh Re Oe. L. Ccpbacaded ce aston anenssasananenbas oe 138,406_tons 
Ree eRe ARE AA ARE LAE TCIM SE - 99,6245 ‘ 
I al ane nen ee 49,2964 “ 
By Order of the Executive Committee. 


Yours respectfully, 
JOHN A. TOPPING, Chairman. 
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The Commercial Dimes, 


COMMERCIAL EPITOME 


Friday Night, Feb. 4 1916. 

The month of February opens with a larger business than 
usual, despite bad weather in some parts of the country. 
Heavy snows have fallen in some sections, floods have oc- 
curred in the Mississippi Valley, and recently the tempera- 
tures in the East were abnormally high. Yet, transactions 
were larger than last week or last year or two years ago. 
Retail trade is brisk. The iron and steel trade is active and 
prices in some cases have further advanced. Copper is in 
good demand and strong. Large numbers of visiting buyers 
are here and the spring trade looks promising. Stocks of 
goods have run low and must be replenished. Refined sugar 
has advanced, owing to a large war demand from Europe. 
Coffee is higher, owing to the advance in ocean freights in 
Brazil. Export sales of wheat have been large and a better 
European demand for corn is reported. Large transactions 
are under way in machinery. Shoe factories are working at 
their full capacity. Many other industries are operating at 
high pressure, and in some cases are sold ahead for six months 
or even in a few cases for a year. Yet,there are some draw- 
backs. The Lusitania case has not been settled; it isan open 
sore from which complications more or less serious may con- 
ceivably spring. President Wilson’s Western trip has caused 
more or less excitement. The war in Europe grows more 
and more bitter. Labor in this country is becoming restive 
and is demanding higher wages. The anthracite coal opera- 
tors have refused a demand of their employees for an increase 
of 20%. New Bedford mills have done the same with a 
demand for a further increase in wages of 5%. The railroads 
are facingageneraldemandforhigherpay. Thecostof every- 
thing is rising. Thepace issuch that it is beginning to beasked 
whether greater conservatism in business would not beadvisa- 
able. Nevertheless, the situation is generally considered 
sound and the feeling in regard to the future is optimistic. 


STOCKS OF MERCH! 5 ae go abe NEW YORK 
1 





Jan. 1 1916. Feb. 1 1915. 

Ce, SE rs aca cncuce bags_1,447,613 1.603 ,760 ,025 ,O80 
CE, GUS nnn kigwcdimamwe, mats. ' 67,11 57.239 66,488 
Ce, ee sca ee bags. 322,658 342,820 301,740 
Re ee ae ae te 4,187 187 26,796 
SSRN, ERROR SR SS EE Se =e No- 9,410 182,517 16,565 
ES a Ss bales. 332,005 330,084 73,009 
DE MR cbc a ciadacsen Seer aes 9 1,272 
PON. oa wow onaeniea a et. | oe oa ena 3,036 
SE cabiaodcweckd coach woe bbls. 42,200 39,200 50,700 


LARD in moderate demand; prime Western nominal; 
refined to the Continent 11.30c.; South America 11.50c.; 
Brazil 12.50ce. Futures declined on selling by packers. 


Receipts of hogs at Western points have been large. To- 
day prices advanced. 


DAILY CLOSING ho ay pe Mn LARD Ri 5 hae IN TtCAGO; 


urs. Fri. 
May delivery--_--.- cts_ 10° $5 16 10.30. 10. 20. 10.10 10. 07 56 10.17 
July delivery........- 10.70 10.47% 10.37% 10.25 10.25 10.35 


PORK dull; mess $20 50@$21, clear $20@$23 50. Beef, 
mess $18@$18 50; extra India mess $27@$28. Cut meats 
in good demand and firm; pickled hams 10 to 20 lbs., 14@ 
16 4c.; pickled bellies, 12@1234 e. Butter, creamery, 22@ 
31l%e. Cheese, State, 14@18%e. Eggs, fresh, 20 @33c. 

COFFEE firmer; No. 7, Rio, 8%e., No. 4 Santos, 934 @ 
10c.; fair to good Cucuta 11@11%e. Futures advanced, 


owing to a rise in Brazilian ocean freights. The freight 
rate from Santos to New York is up to $1 50 per bag and to 
pmol Orleans to $1 60. Insurance is becoming more difficult 
also 


Fear of the German warship that captured the Appam 
had some effect. There was a small decrease in American 
stocks in warehouses. The receipts at Rio, however, thus 
far this season amount to 2,447,000 bags, against 1,726,000 
bags in the same time last season, and 2,002,000 the year 
before. Santos has received 9, 715, 000, against 7,236,000 
for a like period last season and 9, 322 000 the year before, 
making a total of 12,162,000 thus far this season, against 
8,962,000 for the same period last year and 11,414,000 the 


year before. mae prices closed 2 to 6 points lower with 
sales of 54,500 


February .cts.7 "40 Z 42 eee ee 60 | October - m.J, a7 7: ph 

March.....-. 7.62@7.54| July ___-.--- 7.63 7 64| November __7 

BE ctu 7.53 @7 .54| August _____ 7-68@7.7 | December -~ 7785 7-33 
OY wesddae 7.54@7.55| September __7.76@7.77 | 





SUGAR quiet at some advance. Latterly the tone has 
been somewhat easier, owing to a strike in one of the refiner- 
ies. Centrifugal, 96-degrees test, 4.83@4.89¢c; molasses, 


89-degrees test, 4.06@4.12c.; granulated, 6c. Futures have 
advanced in response to strong spot quotations and a firmer 
market for refined. A good export demand has prevailed 
for granulated. Receipts of raw at Atlantic ports, however, 
have increased. Last week they were 64,235 tons as against 
51,438 in the previous week and 48,623 in 1915. The melt- 
ings last week were estimated at 54, 000 tons, showing, of 
course, that stocks are increasing, being now 68,459 tonsas 
against 58,224 in the previous week, though in the same week 
last year, ‘it is true, they were 99, '224 tons. Crop advices 
from Cuba are favorable. Some i70 centrals are in opera- 
tion. The stock in Cuba is now estimated by some statis- 
ticians at 207,972 tons as against 146,288 in the previous 
week and 123 000 in 1915. To-day prices closed 2 to 4 


ints lower, with sales of 1,150 tons. Closing prices have 
Se as follows: 





February .cts.3.86@3.88 {upe- cts__..3.98@4.00| October _cts _4.12@4.13 
ae 3°87@3.00| Ausust ~~~ 77 Lor@d.c S| Bonen --Tiset ie 
~~" ae eye ecember . _ _ ‘ 

BEOGS waccccs 3.93@3.95| September __4.11@4.12) 








} 
| 


OILS.—Linseed in brisk demand; city, raw, American 
seed 73@76c.; city, boiled, American seed 74@77c.; Cal- 
cutta 90ce. Lard, prime 94@96c.; cocoanut, Cochin 13% 
@14c.; Ceylon 124%@12%ec. Corn 8.90@9.16c.; palm, 
Lagos 104@l1lce. Cottonseed winter 9.50@10c.; summer 
white 9.75@10.50c. Spirits of turpentine 5714c. Strained 
rosin, common to good $5 60. 

PETROLEUM in good demand; refined in barrels $8 90@ 
$9 90; bulk $5 25@$6 25; cases $11 25@$12 25; naphtha 
73 to 76 degrees test, in 100 gal. cases and over, 39%e. 
Gasoline, gas machine steel 36c.; 73 to 76 degrees steel and 
wood 30 @33ce.; 68 to 70 degrees, 27 @30c. 


pee vane dark $3 35| North Lima_-_-__-- $1 53| Illinois, above 30 

FeeiRiT Ae Stiga oF | pouth natant 53) d CC 
Mercer black____. 1 85| Indiana __.__.._ . same and Okla- 

New Castle_____- i 83 | oma Seagate a 7 RRS area 8 30° 
COUN oc. wow ae 1 85 pomeregt: 32 deg... t $3 Caddo os light... 125 
Wooster ________- 1 70| Ragland | _____-_- 80c. 


TOBACCO has Ag in rather slow demand but steady. 
The best grades of binder are rather scarce and are especially 
firm. Very much of the 1915 crop has been sold. The 
Government stated the crop as very large, but considerable 
of it was of low grade, especially, it appears, in Wisconsin. 
The Sumatra inscriptions in Holland begin shortly. The 

quae of Sumatra tobacco this year is good, but it looks as 
though prices will be rather high. Besides, the premium on 
the Dutch exchange does not make things easier for the Amer- 
ican trade. Cuban leaf has been in fair demand and steady. 

COPPER very strong, with a good demand. Lake 26% 
@27 Mc.; electrolytic 26144@2654c. London higher. There 
has been a sharp reduction in stock of standard copper in 
the United Kingdom. On Feb. Ist the total visible supply 
there showed a decrease for the month of 2,418 tons. Total 
world supplies, including the quantity afloat from Chile 
and Australia on Feb. Ist, was 37,167 tons of 2,240 lbs. each, 
against 17,411 on Jan. 15th, and 39,056 tons on Jan. Ist. 
Tin dull and lower on the spot at 41 30. The total world’s: 
visible supply on Feb. Ist, was 17,041 tons of 2,240 lbs., 
against 16,216 on Jan. Ist, and 13,901 on Feb. ist last year. 
Spelter dull and lower on the spot at 18%c. London de- 
clined. Lead higher on the spot at 6.15c. Pig iron in 
moderate demand. No. 2 Phila. $19 75@$20 25, No. 2 
Southern $14 50@$15, Birmingham. Bessemer biilletts 
have advanced to $32 per ton, open hearth billets to $34 
per ton, iron bars to $2 15 per 100 lbs., steel bars to $2 25. 
per 100 lbs., tank plates to $2 50 per 100 Ibs. , beams to $2 
per 100 lbs., steel hoops to $210. The production of pig 
iron in January was 3,168,078 tons, or a little less than the 
high record of ‘December, which was 3,200,638 tons. 


Ciena 


COTTON 


Friday Night, Feb. 4 1915. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the- 
week ending this evening the total receipts have reached 
167,472 bales, against 142,804 bales last week and 155,789 
bales the previous week, ‘making the total receipts since 
Aug. 1 1915 4,842,438 bales, against 6,724,771 bales for the 


same period of 1914-15, showing a decrease since Aug. 1 1915- 
of 1,882,273 bales. 
































| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston ______ | 5,380) 11,299) 13,750) 7,414) 5,278) 8,384) 51,505 
Texas City_____ 11,994 eos ee a ee “~__| 8/006} 20;000- 
Port ‘Arthur. ___| BEERS -kkawk’ edhe Sebeets:eetal Ta eee 
Aransas Pass,&c!) ____ ae et eens ae 427 427 
New Orleans__-__| 1,781; 10,941) 3,903} 1,464) 5,207) 2,320) 25,616 
ene. Bs AE Pain 737 628; 1,429 537| 1,015 280! 4,626 
a ee Paaya oS ee. ag pa Sa ties ihr gah 

) a ae &c_ Signy oe eee Raped ee ili 434 434 
Savannah ______ 5,976, 3,542) 6,997) 2,538) 2,195) 3,759) 25,007 
Brunswick -_-____ pri Lee ae te i ,000} 3,000 
Charleston _____ 362 540 566 154 353 185} 2,160 
Georgetown ____ Ry he Jeane a 5% Sona ed wae adgati 
Wil ti 89 321 95 86) 119) 49 759- 
Norfolk......._| 2,001} 4,414) 1,333) 1,412) 2,433) 1,853) 13,446- 
N’port News, &c PRE ese. Sig te, Ss eaeal 862 862 
New York_-_____ 150 40 150 50} 1,904 218) 2,512 
gn ali A 708 832} 1,018 947 938 767; 5,210 
Baltimore _____-_ eight Peas 1,803 saa osnel Kee? eee 
Philadelphia _ - _ - 10 65 183 19 in 208) 485 
Total. this wk.! 29,188! 32,622! 31,227! 14,621! 19,442! 40,3721167,472 





The following shows the week’s total receipts, the total 


since Aug. 1 1915 and the stocks to-night, compared with 
last year: 




















: | 1915-16 1914-15 Stock 
pm eal Soe: | cena ebeneaapel This \SinceA 
eoruary 4. ws StnceAug nce Aug 
| Week. | 1 1915. | Week.| 11914. | 1916. 1915. 

Galveston_______ 51, 505 1 854, 540 152,776|2,772,270| 349,383] 580,197 
Texas City______ 29:965| 364,902 41,720 80,229 
Port Arthur_____ | 36384 5.000| 27,894, __"__- 15,000 

ansas Pass, &c_ “427 0,507 er 50,44 3,84 6,549 
New Orleans____| 25,616 929,629 1,049,910; 442,862) 423,980 
Mobile —_-.----- | “4°626| 781907| 6.604) ‘117.3 98'996| | 43;935- 

Pensacola _______ | 7,632; 35.039) 6,2 TP AM accheal’ Seeeae 
Jacksonville, &e_| | 434 34,795, 160) 27.947; 2,79 700- 
Savannah __|____ | 25,007| 769°931| 84,858/1,226.411| 222'648| 343,001 
Brunswick ______ | 3,000 70,700) 9,000) 127,808) ‘5 ,000 
Charleston _ __ ~~~ | 2,160, 208,058! 9,728] 288,193) 85,513} 144,022 
Georgetown _ _ ___ asl 7 -ciebe BO, . fated Gh vena ceneel 
Wilmington _____ 759, 150,965; 9,102) 144,040, 49,938) 49,424 
Norfolk__...___- 13,446 411,209, 17,178] 344,447, 127:045| 85.565 
N'port News, &c-) 862 59,249 2.6 Ng egies: SRE aepece 
New York ______ | 2,512) 15,85 75 4,452) 334,566| 92,397 
Boston ...__.._. | 5,210, 40,727| 2,507} 24.304) 11,613) 10,373 
Baltimore __ ~~~ ~~ | 3,791) 27,230) 5,270] 49,324 6,896 5,234 
Philadelphia ----| “485 2,075, ----| 1, 707) 2,551! 9,650 

Totals_._..... \ 167,472 4,842,438 419,923|6,724,711' 1,726,877 1,942,186 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— | 1916. | 1915. | 1914. | 1913. | 1912. 1911. 

Galveston _.“| 51,505! 152,776] 98,635! 71,744 83,861 26 

TexasCity,&c.| 20/427} 47.467, 30,987, 21/269 18:635| 7.525 
New Orleans.| 25.616| 65.448 56.645! 1671 58.030| 38.033 
Mobile... _._ 4,626, 6.6 3.725) 1 


25,007 
3,000 4,700, 3.6 
Charleston, &c 2:160 9,728 3101} 1,651, 15.923 
Wilmin 


gton_- 759 9,102 4,468) ; 11,090 4,172 
Norfolk _____ 13,446} 17,178) 14/230 7 19,901 ; 

N’port N.,&c. 862 2°684 3/208 ‘447 eae rey 
Allothers’_.-| 20,064) 14.988) 3,846, 1668, 36,967| 25,432 





Total this wk.| 167,472] 419,923} 246,093| 133,427| 364,644! 173,669 
Since Aug. 1_'4,842,438!6,724,711!8,446,093 8,076,670 9,284,838|7,472,282 

The exports for the week ending this aang remey a total 
of 203,803 bales, of which 138,612 were to Great Britain, 


731 to France and 64,510 to the rest of the Continent. 
Exports for the week and sinee Aug. 1 1915 are as follows: 


















































Week ending Feb. 4 1916. From Aug. 1 1915 to Feb. 4 1916. 
Exported to— Exported to— 
Exports 
rom— Great Conti- Great Conti- 
‘Britain.| France.\nent &c Total. | Britain. | France. |nent,&c.| Total. 

Galveston._| 47,379} ----. 23,060) 70,439, 552,536; 100,127; 312,515) 965,178 
Texas City_| 10,166) ---. ..--| 10,166) 147,740| 45,962 7,502) 201,204 
Port Arthur) -... seme hice d Sued BOGG cckuewl  «.6cks 25,849 
Ar. Pass,&ec.| -_-- acl onad énanl igen ie 13,873 9,722) 23,595 
NewOrleans| 28,712} -.--.| 8,558) 37;270| 267,561) 77,246) 194,347) 539,154 
Mobile ---- Sane dade is sires pe mibved og ees ae 17,990 
Pensacola..| 7,632) ---.-. ----| 7,632) 27,377 7,000) 1,338} 35,715 
Savannah__| 13,905) -.--| 7,710) 21,615) 105,194; 46,581) 97,635) 249,410 
Brunswick _| 9,683) ---- ----| 9,683) 32,003 4,800) -...-- 36,803 
Charleston _| 12,135; --.-- wane} 28,008 GESOR oiciu. 17,050| 69,582 
Wilmington Seat WEN anion ES ee: 52,226, 67,912) 120,138 
Norfolk. __ ee ot ee 508 OMGN s2.ccur Scoee 513 
New York.| 4,673 731| 16,202) 21,606, 38,039) 51,596) 218,496) 308,131 
Boston --.- RAE 474 938 SEE: tee ames’ 3,948; 13,595 
Baltimore._| 2,855) ---.-. ----| 2,855) 64,283) 21,609 500, 86,392 
Philadel’a oe weas woken 500) Sl 800 6,800 
Portl’d, Me. inane etheidiae saat anne SE -.aanah - Accanme 243 
San Fran_-_ eter jim see ee sede. "s-qakaura’ > oekisaeete 64,414 64,414 
Seattle _..- wt teal oben! Si SM! adienel (Seubed 96,153) 96,153 
Tacoma --- Svodg son en eL” wdeewll “sabes 54,846 54,846 
Los Angeles}; --.-- wired mowed hwtied i weneedd ( lbdemen 50 50 
Pembina --_ daa skaa ned Senet audewel ~ women’ 1,761 1,761 

Total... _|138,612 731\ 64,510/203,853)1,356,507| 421,020 1,148,989 2,926,516 
Total’14~-'15|230,571| 18,617\233,611 482,799)1 :926,931| 223,696)1 ,972,4444,123,071 
Total’ 13-’14/101,857| 20,170) 85,904'207,931'2,508,168! 868,215'3,153,56916,529 ,952 














Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. - 





























On Shipboard, Not Cleared for— | 

Great Ger- | Other | Coast- | Leaving 

Feb. 4 at— |Britain.| France.| many.| Cont. | wise. | Total. | Stock. 
New Orleans_-| 8,084) 7,374) -.--| 10,812) 1,447) 27,717| 415,145 
Galveston _---| 77,385) 9,219) ----| 9,152) 14,687/110,443) 8,940 
Savannah ----| 9,000) ----| ----| ----| 1,000) 10,000 212,648 
Charleston----|  --.-| ----| -7--| ----| ----| |---| 85,513 
BE nine oon 9,638) ---- 100) ----| 1,500) 11,238) 17,758 
Norfolk -....- wenn] enna] ----] ----| 1,086) 1,086] 125,959 
New York---- 500 800, ----| 4,000) --.-| 5,300 329,266 
Other ports---} 5,000} ----| ----| 4,000) --2-| 9.000, 126/864 
Total 1916_-| 109,607) 17,393 100) 27,964) 19,720 174,784 1,552,093 
Total 1915_-/161,008) 46,661! 11,821/252,169| 35,348 507,007 1,435,179 
Total 1914_-' 65,615! 23,999 89,479! 46,357! 26,934 252,384 827,561 





Speculation in cotton for future delivery has been quiet 
at irregular prices. They were at one time higher, but they 
closed lower for the week. A decline early in the week was 
due to long liquidation coincident with a weaker stock market. 
Also dulness and depression in Liverpool counted. Spot 
sales in Liverpool all the week have been only 4,000 to 7,000 
bales a day. Wall Street sold freely. New Orleans and the 
South generally sold on a rather liberal scale. What are 
termed Russian interests were sellers of October early in the 
week. On Thursday they also sold to some extent. Last 
Tuesday Wall Street selling, or what was taken to be such, 
was very heavy, apparently in part, if not wholly, for short 
account. At the same time the President’s trip at the West 
has had more or less bearing on the cotton market. His 
speeches created the impression that a crisis in our relations 
with Germany might occur at any time. The Lusitania case 
has been considered more or less threatening. Spot markets 
in some cases were reported weakening. On Tuesday New 
Orleans reduced its spot quotation practically $1 a bale, 
and speculation here has been dull. At no time have the 
bulls been what could be called really aggressive. Though 
there have been occasional spurts, exports as a rule have been 
small. Almost everybody looks for an increase in the acre- 
age, and a new season is drawing near. At the same time 
stocks at the South are large. The German warship that 
eaptured the Appam is still on the high seas, and this fact 
threatens American exports of cotton, already small enough. 
Insurance rates, it is said, have already been advanced on 
this account. Ocean freights, moreover, are still high, al- 
though the supply of tonnage is said to have increased some- 
what. Still, $3 per 100 lbs. is still demanded for Liverpool 
here and at the South. The short interest in Wall Street 
was reduced sharply. Purchases amounting to some 40,000 
to 50,000 bales were attributed to various shorts in Wall 
Street. On the other hand, however, there has latterly been 
less pressure to sell, as recent long liquidation has been very 
large. Exports last Saturday and Monday were, moreover, 
unusually large for these times. On Saturday they amounted 





to 51,000 bales and last Monday bem! reached 70,000 bales. 
Of late many reports insist that Southern spot markets have 
refused to follow the decline in futures. The American con- 
sumption is admittedly very large. American spinners are 
getting some of the business of the mills of Continental Eu- 
rope, as importations of such goods have been greatly reduce 
or completely shut off, owing to the war. Latterly, too, the 
stock market has been stronger and reports from Berlin have 
said that there was every likelihood of a peaceful settlement 
of the Lusitania case. Liverpool, too, has been firmer. The 
Continent has latterly been buying there and there has been 
less long liquidation. Stories have been afloat that promi- 
nent Wall Street shorts having covered, had for the time be- 
ing, at least, taken the bull side against the remaining short 
interest. Floods have prevailed at the West and the Mis- 
sissippi and other rivers at the South have been steadily 
rising. There are persistent reports that large quantities of 
cotton in this country are owned by British, German and 
Austrian interests. It is stated, too, that the East Indian 
crop is only 3,687,000 balesof 400 Ibs. each, against 4,993 ,000 
bales last year, a decrease of about 26%. The East Indian 
acreage is officially put at 17,390,000 acres, against 23,977,- 
000 last year, a decrease of 274%4%. ‘'To-day there was an 
early advance, followed by a reaction, owing to unfavorable 
rumors about the Lusitania case and a fall in the stock mar- 
ket. Liverpool bought but the South sold. Spot cotton 
here closed at 12 cents for middling uplands, showing a rise 
during the week of 15 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 29 to Feb. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___......._- 11.95 11.80 11.95 11.90 12.00 12.0 
NEW YORK QUOTATIONS FOR 32 YEARS. 
OT ae 12.00] 1908_c____- 11.85] 1900_c___-- 8.31|1892.c..... 7.44 
. * eee 3S. ¢).. Re 1. ES Foyt | eee 9.25 
Gch a.hiee os 43.761 1006... ...- 11.45/18908....... §.94/ 1890......- 10.94 

. eae 13.95) 1905....... Jt | aa ee Een angie 

Sy RARSEESS. A ts, 16.25) 1896......-. 8.25) 1888._..... 10.62 
; Seay 14.65) 1903__..... 9.05)1805-......-. c)| | = 9.50 
| Papa 14.90/|1902__-_--- 8.25] 1894____-.- °)) 19 
wc ccacre O90 | LOU cncenae 9.88/1893_.._--- 9.38) 1885... ..... 11.12 


MARKET AND SALES AT NEW YORK. 

















Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 
Saturday -_-_/Quiet, 10 pts. adv__|Steady________ ata Sse eta 
Monday --_-|Quiet, 15 pts. dec__|Barely steady _-_ .---| 1,600} 16,00 
Tuesday --__|Steady, 15 pts. adv_|Steady___._--_- 210 ee 210 
Wednesday -|Quiet, 5 pts. dec___|Steady___.__.- ees Goied neee 
Thursday --_|Steady, 10 pts. adv_|Steady_-___.--- 100 poems 100 
Friday-_--- WN. cenncdcccsck iSteady_......- ry ae i aad ited 
I a a a hag BE 310} 1,600) 1,910 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday,| Monday,| Tuesday,| Wed'day,|Thursd’y, Friday, 
Jan. 29.| Jan.31.| Feb. 1. | Feb. 2. | Feb. 3. | Feb. 4. Week. 





e SR EE ST ST 


Rang: 
Closing. ...|11 81 —/11.62 —/11.76 —)11.77 —/11.83 — 11.74 —-|---—-_— 


Range- ---- 11.81-.95| 11.71-.88) 11.77-.89| 11.70-.89)11.82-.94 11.83-.95!11.70-.95 
Closing - - - - |11.91-.93| 11.72-.73| 11.86-.87 | 11.87-.88/11.93-.94 11.84-.85|— — — 


Range. ---- — — —/11.87 —— — | —-  - 11 87 — 
Closing --..|12.02 —/11.83 —/11.96 —/|11.97 —j|12.03 — 11.94 —|— — — 


Range-.---- 12.05-.16| 11.93-.10) 11.98-.12| 11.90-.09/12.02-.13 12.05-.17|11.90-.17 

Closing - - - . |12.13-.15|11.94-.96) 12.06-.07|12.06-.07|12.12-.13 12.06-.07/—- — — 
June— | 

Range----- — — —12.10 —|—- —- | —-  —-- _-_o— 

Closing. -..|12.20 —j/12.00 —j/12.13 —/12.12 —/12.19 —12.13 —+|-—- — 
July— 

Range- - - -- 12.17-.29| 12.05-.24/12.11-.25| 12.04-.20|12.14-.27 12.17-.30 12.04-.30 

Closing - - - - |12.27-.28| 12.06-.07| 12.19-.20|12.18-.19 5520-58 Ep-50-.59 _- oo 
August— 

Range. ---- 12.22-.25]12.20-.32|\— — —|— — —/|— — —!/12.35 —|12.20-.35 

Closing - - - - |12.29-.31]12.13-.14)12.25-.28|12.24-.26/12.33-.35 12.25-.27;,—- — — 


Closing - - - -|12.22-.23/12.06-.09]12.19-.21)12.17-.19/12.26-.28 12.17 —/|— 


Range- ---- 12.18-.29| 12.09-.24| 12.14-.28| 12.06-.26/12.16-.30 12.20-.33|12.06-.33 

Closing - - - . |12.25-.27/12.09-.10) 12.22-.23|12.20-.21/12.29-.30 12.20-.21;|— — 

November— 
Range ----- _—-— | | —- S| | 


Closing - ---|12.33 —|12.17 —j12.27 — 12.25 —|12.35 —/12.26 — 


Range--..-. 12.32-.44/12.23-.38| 12.27-.37|12.21-.38/12.30-.42|12.32-.44|12.21-.44 
Closing - . - -|12.40-.41)12.23-.25] 12.36-.37 | 12.34-.35}12.43-.44|12.32-.33;— — — 
January— 
Range-..--. — — —|— — —)12.30-.37/12.40 —|12.34-.43|12.41-.47|12.34-.47 
Closing-...'— — —Il— — —1!112.38-.40/12.36-.38'12.44-.46!12.35-.37'— — — 


























QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















’ Closing Quotations for Middling Cotton on— 

Week ending 

February 4. |Saturday. Monday. Tuesday .| Wed'day. Thursd’y.| Friday. 
Galveston _._-- 12.15 12.05 12.05 12.05 12.05 12.05 
New Orleans---_/11.75 11.75 11.56 11.56 11.56 11.62 
Mobile -___---- 11.50 11.50 11.50 11.25 11.25 11.25 
Savannah -__-_- 12 11% 11% 11% 11% 
ities tS HS EU 

m ER 

Norfolk ...._~- 1163 |tige |itgo 110 i240 (11-83 
Baltimore ____- 11% 11% 11% 11% 11% 11% 
Philadelphia ___|12.20 12.05 12.20 12.15 12.25 12.25 
A Oke tn ores 1.56 11.63 11.50 11.38 11.38 11.44 
Memphis -- ---- 12.13 12.00 12.00 12.00 12.00 12.00 
St. Louis__.--- 12% 12% 112 12 12 12 
Houston____--- 12.10 12.00 {12.00 12.00 '12.00 12.00 
Little Rock--~-__|12.25 12.25 112.12 12.12 12.12 12.12 

















arama 


een 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday eveni 
But to make the total the complete figures for to-nig t 
(Friday), we add the item of exports from the United States, 
ineaenas in it the exports of Friday only. 











wary 4 — 1916. 1915. 1914. 1913. 
ster at Liverpool .._...- bales. 811,000 929,000 1,130,000 1,475,000 
EE a eee ee 60 ,000 30,000 5,000 
Stock at Manchester_____.____- 65,000 93,000 70,000 108,000 
Total Great Britain stock _... 936,000 1,052,000 1,205,000 1,588,000 
Stock at Hamburg_.___..-.-_-- *1,000 *6§ ,000 14,000 13,000 
Geos a+ Bremen ......-.-cc.<6 *1,000 *152,000 535,000 520,000 
eet GO OVI G..cuesdenee 316,000 247,000 448,000 485,000 
Stock at Marseilles _........ -- 11,000 3,000 2,000 2,000 
Stock at Barcelona ..._._.-___- 47 ,000 32,000 27,000 33,000 
Sen 00 GO LGU anciadduces 167,000 236,000 42,000 35,000 
DOCG Be Tree. ok. ci cde akc *1,000 4,000 Bee °° Santis 
Total Continental stocks_-_--_-_- 544,000 680,000 1,086,000 1,088,000 
Total European stocks____ ~~ 1 480, 000 1,732,000 2,291,000 2,676,000 
India cotton afloat for Europe. -- 4,000 109,000 189,000 ,000 
Amer. cotton afloat for Europe- - 366, 416 1,125,478 656,733 533,174 
= t,Brazil,&c.,afloat for Eur'pe 69 :000 79,000 75.000 77,000 
in Alexandria, Egypt -___ - 299, 361.000 309.000 
Stock in Bombay, India__.____- (000 489,000 735,000 614,000 
Stock in U. S  citeidah hil 1,726.877 1,942,186 1,079,945 832.437 
Stock in U. or ee towns. ...1,233,827 1,235,213 896,647 58,816 
U.S i paviccad SoS Ee 29.62 30,731 39 ,084 17,650 

















Total visible supply__.___.--- 5,933 ,74717 041,608 6,323,409 5,912,077 
sop shove. totals of American and other descriptions are as follows 
n— 
Liv OI aaa bales. 582,000 675,000 878,000 1,302,000 
Manchester stock.-._.._.___.--. 56, 66,000 76, 
Continental stock. -__..--._._-- *450.000 *600,000 1,040,000 1,056,000 
American afloat for Europe--_-- 366.416 1,125,478 vé 533,174 
U.8. ee a 1,726,877 1.942.186 1,079:945 832.437 
U. 8. interior stocks __.______-_- 1,233,827 1,235,213 896,647 758,816 
U. 8. exports to-day _-.....__._. 29,627 30,731 39,084 17,650 
Total American.._........-.. 4,444,747 5,674,608 4,635,409 4,576,077 
East Indian, Brazil, &c.— 
Liverpool stock.._.."-..._.._-- 229,000 254,000 252,000 173,000 
Zondon stock...............--. 60 ,000 30, ‘900 5,000 5,000 
M _ i See 9,000 27,000 25,000 32, 
Continental stock..._.....___-. ,000 80, 000 46,000 32, 
India afloat for Europe-_---_----- 24,000 109,000 1,890,000 94,000 
Egypt, Brazil, &c., afloat___.__- 69 ,000 79,000 75,000 77,000 
Sn eg Egypt-_-_-_.- 196,000 299,000 361,000 309,000 
Stock in Bombay, India-_-_--___-_- 808,000 489,000 735,000 614,000 
Total East India, &c_...___-- 1,489,000 1,367,000 1,688,000 1,336,000 
Total American............. 4,444,747 5,674,608 4,635,409 4,576,077 
Total visible supply__..._-.--- 5,933,747 7,041,608 6,323,409 5,912,077 
Middling U land, aie 89d. 09d. ” 6.96d. " 6.944. 
on oauw aoe. 8.65c. 12.65c. 12.95c. 
ag og Liv -- 11.80d. 7.25d. 9.90d. 10.40d. 
eruvian, Pe 7 Good, Liverpool 11.75d. 8.75d. 9.00d. 10.25d. 
roach, verpool____.-_- 7.65d. 4.80d. 6 7-16d. 6 11-16d. 
Tinnevelly, Good, Liverpool._...  7.77d. 4.72d. 6 7-16d. 6 11-16d. 
*Estimated. 


Continental imports for past week have been 77,000 bales. 
The above figures for 1915 show a decrease from last. week 
of 18,880 bales, a loss of 1,107,861 bales from 1915,a decline 
8 389. .662 bales from 1914 and a gain of 21,670 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 





Movement to Feb. 4 1915. | Movement to Feb. 5 1915. 














Towns. Receipts. | Ship- | Stocks|  Recetpts. | Ship- , Stocks 
ments . ° ments.| Feb. 

| Week. | Season. | Week.| 4. | Week. | Season. | Week.| 5. 
Ala.,Eufaula-.| 130 15,814 183 12,234 218 22,708 483 10,711 
Montgomery -| 1,035 99,574 1,500 74,046 4,381) 176,725 6,555 81,429 
Selma -_..-.- 824 52,011 767, 29,978 3,331 113,011) 5,505 43,642 
Ark., Helena_-| 354! 48,137, 1,366 19,926 1,536 54,447) 3,299 17.035 
Little Rock_- 1,991) 126,031, 4,071) 37,152 5301 162,138 6,875 63,295 
Ga., Albany. -- 20,427 ‘174 8.195 30,668, '526 16,496 
em 1 467 99105 6,260 37'252 4,353 97'859, 5,758 25°761 
stan 1838, 96,890 3,482 27/097, 4,498 147,500! 6,884 17,589 
Augusta -_--- 4251) 327°548 14°116178°479 9.970 366,500. 10,966 149.791 
Columbus_---| 1,539 57,210, 1,267, 56,384 2,188! 90,587| 3,172 52,055 
Macon .._--- 244 40,331) 859 11,989 439. 35,531) 1,578 18,014 
Rome -__---- 858| 53,827 | 525 17,678 902 52,080 1,313 9,194 


107,345, 4,979 44,440 2,912 129,404 7,065 72,735 





Miss.,Columbus 269) 13,611 983 6,603 829 26,470, 1,472 8,807 
Greenville --- 400, 62,120 1,194 23,500 584 67,658) 3,361 23,022 
Greenwood - - 626 93,326 1,967) 26,511; 3,097; 116,933) 7,513 27,584 
Meridian ----| 1,576, 30,381. 974 14,650 1,678 35,083) 1,301 19,840 
Natchez ----- 81| 22,975 300, 12,552 400 19,755 900 10,300 
Vicksburg_ - -- 133; 24,575 3,443 806 27,854 1,886 14,198 


| 5,899, 

Yazoo City-- 29,454! 897) 12,923) 163° 37,615) 3,319 16,647 
Mo., St. Louis. 21,677 420,710 22,145) 16,828 26,247; 384,571 

N.C., Raleigh- 9 9,677; 100 392 440 7,010 42 

O., Cincinnati-| 6,519) 153,361) 8,192 14,836, 7,033) 163,386) 5,883, 10,627 
Okla., Hugo- -- 100, 11,668, 219) 700 114 =15,856 
8.C., Greenw’d 121) 17,816 235, 12,104 824 16,220 1,150 10,921 
Tenn.,Memphis 1008 748,781) 41,333 294,076, 23,992) 766,917| 36,098 233 2217 





Nashville ---- 2) 6,256 517, 2, 261) 27) 4,131 217, 1,186 
Tex., Brenham 186 17,468) 95) 3 1552) 330 yee 255, 1,318 
Clarksville - -- 250) 25,545) 602! 6,900 388! 35,690} 1,417| 3,687 
Dallas... -..-- 382 | 2,634; 8,248 2,732) 104 ‘09 4,427| 7,305 
Honey Grove. 150) 26,106 218 3,000 113 3,340) 362! 2,289 
Houston. ---- 42,019,1,644,638 47,580 208,891 138,955 2, 531 "539. 139,314 220,483 
POF. dene 700) 76,655, 930 4.558 2,736 102 7361) 6,231; 6,155 





Total, 33 towns 110, 023 4,652,976 174,097 1233827 251,820 5,980,280 303,319 1235213 
Note.—Memphis stock includes linters in both years. 
The above totals show that the interior stocks have de- 
creased during the week 64,074 bales and are to-night 1,386 
bales less than at the same time last year. The receipts at 


all towns have been 141,797 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















—1915-16— —1914-15—— 
nce Since 
. (33 Week. Aug. 1. Week. Aug. 1. 
> St. A Saeie bial ah min teatnsvdrestescvucapl 2,145 434,266 26,835 355,217 
inc hao dy ok os Sitges rion aha en while 8,234 257,473 11,095 194,174 
Via Rowe | SalBE SS NAR 483 5,013 are 2,393 
Wi PT cecum vntuceneeudt 2,960 81,345 6,552 106,419 
pe ES eee 3,024 79,927 4,591 61,625 
Via Virginia points.._........._- 12,102 76,792 6,247 231 
Via other routes, &c........-..- 25,113 236,082 8,421 215,604 
Total gross overland.__.... - 74,061 1,170,898 63.741 1,023,663 
Deduct shipments— 
Overland to N. Y., Boston, &c__.11,998 85,882 eit 79,787 
Between interior towns._-____-- 90,406 100,3 
Inland, &c., from South_-_____- 27,965 138,290 3 Bat 74,376 
Total to be deducted____.__-- 46,198 314,578 18,268 254,463 
Leaving total net overland *______ 27,863 856,320 45,473 769,200 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 27,863 bales, against 45,473 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits an increase over a year ago of 87,120 bales. 








—1915-16——_ 1914-15—— 

In Sight and Spinners’ Since Since 

Takings. Week. Aug.1. Week. Aug. 1. 

Receipts at ports to Feb. 4______ 167,472 4,842,438 419,923 6,724,711 

Net overlana } & Sere 27 ,863 856,320 45,473 769,200 
Southern consumption to Feb. 4.__ 78,000 1, = 60,000 1,590, 

Total marketed_............- 273,335 7,564,758 525,396 9,083,911 

Interior stocks in excess_____._- *6§4,074 787,865 *51,499 1,115,074 





Came into sight _——e week..200.51 ........ RIG EG! . pstenee- 
Total in sight Feb. 4...___-_- ---- 8,352,623 


Nor. spinners’ takings to Feb. 4._._ 36,787 1,800,496 
* Decrease during week. 
Movement into sight in previous years: 











Week— Bales. Since Aug. 1— Bales. 
REIN Wh, 5, worigte me ts'ei ems otnk a 284,638 | 1913—-14—-Feb. 6_-.----- 11,774, a6 
OE oe Se 202,323 |1912—-13—Feb. 7_..----- 11,135,22 
1912—Feb. 9__._._--------- 413,702|1911-12—Feb. 9_-___-_-_- 12, 132088 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
ollows: 























Saturday,| Monday, Tuesday | Wed’ dav, Thawed v.| Friday, 
Jan. 29. | Jan. 31.| Feb. 1. | Feb. 2. | Feb. 3. | Feb. 4. 
March— | 
Pee A 11.62-.73/11.43-.66)11.45-.60 11.43-.56 11.50-.62)11.55-.66 
Closing ss 11.70-.72|11.43-.46|11.55-.56 11.53-.54 11.61 —\11.55-.57 
a | 
Rang ie aceeall 11.88-. -99/11. -73-.93 14:77--91111:71-84 11.78-.90/11.82-.96 
jglosing i ies eomaall 11.97-.99|11.73-.74/|11.84-.85 BLRB--58 31-00-90 11.83-.84 
el 12.07-.19|11.92-.13 esaicaian a ie 12.00-.12|12.05-.18 
Closing... .--. 12.17-.19|11.94-.95)12.06-.07)|12.04-.05 12.10-.11)12.05-.06 
tember— | | 
ot g------|12.21 —j|11.98 —|12.11 —|12.09 — 12.15 —|12.10 — 
OT a 12.08-.17|12.02-.11 2. 02-.12'11.94-. 06 12.02-.12|12.04-.17 
... Pa ici. 12.16-.17/11.93-.95/12.08-.09| 12.04-. ed 12.10-.11)12.03-.04 
oe 12.19-.29 | 12.07-.23|12.15-.26 12.08-. 20 12.16-.25|12.19-.23 
rr Closing Sk al 12.29-.30/12.06-.08/12.21-.23 12.18-.19 12.24-.25|12.17-.19 
‘one— 
Spot _..-.... Quiet Quiet | Steady | Quiet | Steady | Steady 
Options -__-- Steady 'Bar.st’'dy! Steady | Steady | Steady |Bar.st’dy 

















WEATHER REPORTS BY TELEGRAPH .—Our tele- 
graphic advices from the South this evening indicate that 
rain has been quite general during the week, but with the 
rainfall light or moderate as a rule. Temperature has been 
lower. ‘The water in the Mississippi is above the flood stage 
at Memphis and rising. Floods have occurred in sections 
of Arkansas. 


Galveston, Tex.—There has been rain on one day during 
the week, the rainfall bei six hundredths of an inch. 
Average thermometer 51, highest 70, lowest 32. 

Abilene, Tex.—We have had rain on two days during tha 
week, the precipitation reaching thirty-one hundredths of 
an ug The thermometer has ranged from 10 to 52, aver- 

ng 31. 

Dallas, Tex.—We have had rain on two days the past week, 
to the extent of forty-seven hundredths of an inch. The 
thermometer has averaged 34, ranging from 20 to 58. 

Fort Worth, Tex.—We have rain on two days of the 
week, to the extent of thirteen hundredths of an inch. The 
thermometer has averaged 32, the highest being 46 and the 
lowest 18. 

Palestine, Tex.—There has been rain on three days during 
the week, the precipitation reaching sixty-four hundredths 
of aninch. Average thermometer 36, highest 52, lowe:t 20. 

San Antonio, Text.—We have had rain on two days during 
the week, the precipitation reaching nine hundredths of an 
roar The thermometer has averaged 50, ranging from 24 
to 

Taylor, Tex.—There has been rain on two days the past 
week, the rainfall being nine hundredths of an inch. Mini- 
mum thermometer 22. 

New Orleans, La.—There has been rain on two days of the 
week, the precipitation reaching two inches and sixty-eight 
hundredths. The thermometer has averaged 57. 


Shreveport, La.—It has rained on two days during the week, 
the rainfall being eighty-six hundredths of an inch. The 
thermometer has ranged from 23 to 78. 

Vicksburg, Miss.—There has been rain on two days the 
past week, the rainfall being sixty-four hundredths of an 
inch. The thermometer has ranged from 22 to 78, averaging 
50. 
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Mobile, Ala.—There has been rain-on three days during 
the week, the rainfall being one inch and ninety-five hun- 
‘dredths. Average thermometer 56, highest 74, lowest 23. 

Selma, Ala.—Rain has fallen on three days during the 
week, the precipitation reaching three inches and fifty-five 
hundredths. The thermometer has ranged from 18 to 75. 

Madison, Fla.—We have had rain on one day of the past 
week, the precipitation being one inch and thirty hundredths. 
Average thermometer 56, highest 75, lowest 30. 

Charleston, S. C-—There has been rain on three days of the 
past week, the rainfall being twenty-two hundredths of an 
inch. Thermometer has ranged from 39 to 76, averaging58. 

Charlotte, N. C.—Rain has fallen during the week to the 
extent of four inches and twelve hundredths. The thermo- 
meter has ranged from 26 to 68. Averaging 47. 

Memphis, Tenn.—The river is 41.6 feet on the gauge, or 
6.6 feet above the flood stage, and rising. There has been 
‘rain on four days during the week, the precipitation reaching 
two inches and sixty-two hundredths. Average thermometer 
45, highest 74, lowest 20. January rainfall, 7.16 inches, on 
fourteen days. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 28 ......-- 5,952,627| _...---- 16,918,256] _..--._. 
ee ee ee ean nee 3,176,816 
American in sight to Feb. 4____| 209,261] 8,352,623) 473,897/10,198,985 
Bombay receipts to Feb. 3_____ b145,000 1,431,000, 90,000 684,000 
Other India shipm’'ts to Feb. 3_ ,000 126,000) 13,000 133 ,000 
Alexandria receipts to Feb. 2__| 610,000; 515,000] 31,000 97 ,000 
~Other supply to Feb. 2*_______ 66,000 77,000; 1,006 77,000 
Total supply. -------------- 6,327,888 45,194.883)7.527.168 14,866,801 
educt— 
Visible supply Feb. 4_________- 5,933,747 5,933,747|7,041 .608) 7,041,608 
Total takings to Feb. 4_a______ 394,141] 9,201,086) 485,545) 7,825,193 
Of which American ________- 218,141] 7,131,086 364,545) 6,204,193 
Of which other_...________- 176.000! 2:070;000! 121:000! 1:621.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,866,000 bales in 1915-16 and 1,590,000 bales in 1914-15—takings not 
“being available—and aggregate amounts taken by Northern and foreign 
spinners, 7,335,086 bales in 1915-16 and 6,235,193 bales in 1914-15, of 
which 5,265,086 bales and 4,614,193 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































1915-16. 1914-15. 1913-14. 
Jan. 13. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
TOIT iin oho Sais $56 Sennen 131,000! 1,134,000 80,000! 414,000' 100,000 1,128,000 
For the Week. | Since August 1. 
Exports | 
from— | Great | Conti- | Japan | Great | Conti- ; Japan | 
|Britain.| nent. |&China| Total. | Britain. | nent. \& China., Total. 
Bombay— | | | | . 
aese-26...| 4,000, 12,000) 35,000) 51,000; 13,000 115,000 549,000) 677,000 
1914-15. .| ._.... | 15,000 21,000 36,000, 24,000, 109,000, 285,000 418,000 
1913-14__| 1,000; 19,000, 53,000, 73,000, 11,000 393,000, 347,000 751,000 
-Calcutta— | | 
1915-16. -| ....-- | 2A00)....... | 1,000 2,000 9,000 3,000, 14,000 
Se | epee | 2,000; 2,000, -.---- | 5,000 19,000 24,000 
1913-14. .| -_--.- Fini t's bpapewe | pepe 3 os seus 2,000 20,000 
| 
1915-16..| ..-..- | 3,000) -...-- | 3,000, 1,000, 5,000 --.--- | 6,000 
ESE. oo chen» | igeauaal pecmmal aan Pn caesed ' 8,000 
1913-14__/ 1,000) 1,000, ---_-- 2,000, 5,000 19,000, 1,000 25,000 
All others— | 
1915-16. -| ..-..-| 3,000} -.-.-- 3,000; 11,000 39,000 43,000 93,000 
1914-15_-| 3,000, 3,000) -_---- 6,000; 24,000 47,000 6,000, 77,000 
1913-14._/ 2,000, 2,000 ...-.-- 4,000} 14,000 82,000) 16,000; 112,000 
“Total all— | | | | | 
1915-16__| 4,000) 19,000) 35,000, 58,000, 27,000 168,000 595,000, 790,000 
1914-15__| 3,000) 18,000, 23,000) 44,000) 48,000 164,000, 310,000 522,000 
1913-14__| 4,000| 22,000) 53,000! 79,000' 33,000 509,000: 366,000, 908,000 








__ALEXANDRIA RECEIPTS AND SHIPMENTS. _ 



































Alezandria, Egypt. 1915-16. || 1914-15. | 1913-14. 
January 12. | 
Receipts (cantars)— | | 
NE ee 102,754 | 282 ,526 i 225.0) 
Since Aug. i__________- 3,507,556 3,700,609 || 6,156,965 
This | Since This | Since | This | Since 
Exports (bales) — Week.|Aug. 1. Week.'Aug. 1.|| Week.| Aug. 1. 
ya ee .---|130,941)]| 3,300) 69,989|| 3,250) 131,646 
To Manchester________- ae 948) 6,750) 73,551|| 6,500) 132, 
To Continent and India_| 6,303] 80,030]! 7,500/105,784||11,250|239,826 
Oe ARISIIOS.. «6 0c -oou nn ----|103,856}| 3,250) 61,111]; 2,750) 23,029 
Total exports.__.__-_- 6 ,3031380.775:! 120.800 310,435! 23.7501526,855 











MANCHESTER MARKET.—Our report received b 
-cable to-night from Manchester states that yarns are dull 
and staple cloths quiet but miscellaneous specialties are in 
good demand. We give prices for to-day below and leave 
those for previous weeks of this and last year for com- 
parison: 


























1915-16. 1914-15. 

8% lbs. Shirt- | Cot'n | 8% dbs. Shtrt- \Cor'n 
328 Cop ings, common | Mid. 328 Cop | émgs, common | Mtd. 
Twtst. to finest. Up's Twist. to finest. Upl's 

Dec. /d. djs. d s.d| da 4. d.is. a 8.4] a 
17 |11% @ 12%6 9 @8 10 7.47) No quo) tations 4.44 
24 11% @ 12%'6 9 @8 10 7.63 No quo tations 4.53 
A. 12 @ 12% 6 9 @8 10 7.92 No quo tations 4.58 

an } 

7 113% @ 13%/7 9 @9 10 8.22 No quo tations 4.71 
14 |12% @ 13%/7 9 @9 10 8.06) No quotations 4.80 
21 112% @ 13%'7 9 @e9 10 8.09) No quo tations 5.10 

Ra 125% @ 13% |? 6 @9 9 7.93) No quo tations 5.02 
‘eb. | 
4112% @ 13%7 4%@9 7%! 7.89 No quo tations 5.09 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 203,853 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Jan. 27—Quebra, 674...Jan. 28— 
Cymric, 2,531_..Feb. 2—Cufic, 1,300_._._Feb. 3—Lapland, 4.673 
| et rr Lee ert PETE EEC EE ET oe é 


To Bordeaux—Feb. 2—Rochambeau, 731--.-....---.-._ __- 731 
To Rotterdam—Jan. 31—Sliedrecht, 500--.-..----_---.-__- 500 
To Genoa—Jan. 29—Regina d'Italia, 5,460._..Feb. 3— 
SOG BOG erie ca ee Cadtnwiiden gaan bein obs Ci cocaken 8,549 
To Viadivostok—Jan. 28—-Tokushima Maru, 7,153__.______- Py 
GALVESTON—To Liverpool—Jan. 29— Dramatist, 9,889; Mecha- 
nician, 17,847._-Feb. 3—Justin, 6,395_---.-.-....---._- 34,131 
To Manchester—Jan. 29—Pilar de Larrinaga, 13,248________ 13,248 
To Barcelona—Feb. 1—Luisa, 6,261; Valbanera, 6,307-_-____ 12,568 
To Genoa—Jan. 29—Principessa Laetitia, 10,492___._______ 10,492 
TEXAS CITY—To Liverpool—Feb. 2—Carisbrook, 10,166--.-_-_- 10,166 
NEW ORLEANS—To Liverpool—Jan. 29—Logician, 5,861; Nico- 
sian, 3,794..-Feb. 1—Nestorian, 11,953-----.----------- 21,608 
To Manchester—Jan. 28—-Portsea, 7,104_._._..-_-.-.--__- 7,104 
To Rotterdam—Feb. 4—Zuiderdijk, 2,357-...._.-------__. 2,357 
To Isle of Pines—Jan. 28—Wilefuhl, 1__....__.._--.---_-_- 1 
To Oporto—Feb. 1—Reime, 5,700_...-.-.---.------------ 5,700 
To Mexico—Feb. 3—Tabasco, 500__-_-_.--.-__----------- 500 
PENSACOLA—To Liverpool—Feb. 3—Adelina, 7,632____...__- 7,632 


SAVANNAH—To Liverpool—Jan. 29—-Lord Cromer, 13,805 up- 
SOME, See OR SAN sg GS dk dah dn octnsvswbudanemhvans cake 13,905 


To Barcelona—Feb. 1—Georgiana, 7,410_.___....-_--_.__- 7,410 
To Genoa—Feb. 1—Georgiana 300-__.-_....-.-._------... 300 
BRUNSWICK—To Liverpool—Jan. 29—Orubian, 9,683___.____ 9,683 
CHARLESTON—To Liverpool—Jan. 28—Driebergen, 5,700__- 
ns 1 ae. SC. tcl wdnnad nem ek neenws ceaacdc 12,135 
NORFOLK—To Liverpool—Jan. 29—Annapolis, 508__.___._____- 508 
BOSTON—To Manchester—Jan. 29—Algol, 464_____.....-_.__- 464 
To Yarmouth—Jan. 29—Prince George, 474_________.-..__. 474 
BALTIMORE—To Liverpool—Jan. 28—-Vedamore, 2,855______- 2,855 
PHILADELPHIA—To Manchester—Jan. 15—Strathclyde, 500__ ‘ el 


SEATTLE—To Vladivostok—Jan. 22—-Yesan Maru, 3,000 
‘ 


To Viladivostok—Jan. 29—Tambov, 1,598 
To Petrograd—Jan. 29—Tambov, 81-_--.-.--_------------- 


that port: 


Jan. 14. Jan. 21. Jan. 28. Feb. 4 

Gales:of the week............<- 50,000 48,000 eee OR 
Of which speculators took - - - - - 3,000 6,000 ae” <aidns 
Of which exporters took __-_--- 2,000 4,000 | waa 
SE ee 36,000 29,000 Sed caneae 
gg aS ae 2,000 14,000 11,000 9,000 
i 100,000 88.000 79,000 88,000 
. } =a es 829,000 767,000 773,000 811,000 
Of which American_______-_- 547,000 , 520,000 582,000 
Total imports of the week ---_--- 103,000 y 96,000 83 ,000 
Of which American______---- 73,000 27,000 84,000 72,000 
Amount afloat..............-- 254,000 286,000 247,000 —-_L.- 
Of which American________-_- 214,000 240, 5EGHOD §  anstane 


LIVERPOOL STOCK TAKING JAN. 31.—Decreases: Brazilian, 321 bales; 
Egyptian, 23,375; Peruvian, 1,485; total, 25,181 bales. Increases: American, 71,- 
993 bales; West Indian, 2,711; African, 1,210; East Indian, 2,121; total, 78,035 bales. 
Net increase, 52,854 bales. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| 
Spot. Saturday. Monday. Tuesday. | Wednesday. Thursday. Friday. 
Market, (| 
12:15 Dull. | Moderate Dull. Easier. Moderate Dull. 
P.M. {| | demand. demand. 
j 
Mid.Up!'ds 7.88 7.82 7.74 7.66 7.79 7.89 
Sales _..-_- | 4,000 | 7,000 6,000 5,000 7,000 4,000 
Spec.&exp.' 500 | 700 1,500 500 700 500... 
| | 
Futures. {| Quiet, | Easy, Easy, Quiet but Firm, Firm 
Market \4pt.dec.to 34 @1)4 6@10% | steady 1@ | 8@10 pts. |10@12 pts. 
opened eee pts. dec. pts. dec. |1pts.adv.| advance. j advance. 
Market, (Barelyst’y, Easy, Steady, |Barelyst’y,| Quiet, Firm 
4 4@6 pts. 104 @12%| 5@6 pts. | 44 @8% |7@9 pts..144 @15% 
P.M. decline. | pts. dec. | advance. pts. dec. | advance. | pts. adv. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 65 means 7 65-100d. 


















































Jan. 29 | Saturday. | Monday. Tuesday. | Wed’day. |Thursday.| Friday. 
to 
Feb. 4. {12%; 12% |12Mé; 4 |12\4 4 (12% 4 |12%| 4 |12% 4 
p.m.) P.M. |P.M.|P.M.|P.M.| P.M.|P.M. P.M.|p.M.|p.mM.| p.m. p.m. 
d.| ad. | d.|d.|d.|d.|d.|d.]d.]d.|} 4.) 4 
el «ctl Meelxkcotoenelasenlunms Brig Pa iE? PRE: | de 
Jan.-Feb - “cee 6542/60 (53 |54 |57 (46 (4834|59 [5744/68 73 
Mar.-Apr. ----|7 5944154 147 |48 |51 |40 '4234153 [5134/1624 67 
May-June'__.-.|7 5344/48 11313 4514/35 38 |48%|52 |57% 61% 
July-Aug_|_...|7 46 |4144/34%4 3614/39 (2934 32 |43 |413%4|52 15 
Oct.-Nov |_---|7 1744|14 07 40% 13 |08 34!16 A333 2534 30 
AH lo ccakincacclngusiecas 9714100 |92 (9544103 102341121417 
BREADSTUFFS 


Friday Night, Feb. 4 1916. 

Flour has generally been firm of late, though the sales have 
not been large. In fact a good many buyers adhere to the 
policy of purchasing only from hand to mouth. Early in the 
week prices showed a somewhat easier tendency, but with a 
recovery in the wheat market they became steady. The 
transportation problem has not yet_been solved. It is hard 
to build up a reserve supply here. Most railroads still main- 
tain embargoes on shipments to this point, but they predict 
an improvement in the near future. Some of the flour 
latterly sold had been held by railroads for six or eight 
weeks. Meantime there is a steady export demand and con- 
siderable might be done but for the scarcity and dearness of 
ocean freights. A new factor in foreign business is the news 
that another German warship is at large, endangering British 
commerce. Insurance rates, it is understood, have already 
been affected by this new feature. 

Wheat declined sharply early in the week, owin 


\ l to heavy 
selling at Chicago. 


Also there was a good deal of selling at 





EO 


ee 


* some rain, the United 


Frx. 5 1916.] 


THE CHRONICLE 





537 








the Northwest. A decline in the stock market, too, was not 
without its effect on wheat, especially as there were fears at 
that time of a break with Germany. The weather at the 
West was clear and cold, and therefore favorable, for an in- 
crease in the crop movement. Liverpool advices have at 
times been rather disappointing. Argentine quotations have 
been weaker in Liverpool. Also Argentine freights remain 
firm. The crop movement in that country has increased, 
although it is still far from large. Parts of India have had 
beneficial rains. In the United Kingdom the weather has 
been favorable, both for plowing and sowing. Germany 
sends no complaints about the crop. The weather in that 
country is mild. In France the weather has been better, 
although unseasonably mild. In Italy it has been cold, but 
the crop outlook is considered good and prices have declined 
sharply, owing to the commandeering of supplies of wheat 
by the Italian Government. In Australia the weather has 
continued good, and the chartered fleet already secured 
there could load 8,000,000 bushels. Besides the world’s 
stock of wheat now amounts to 249,030,000 bushels, against 
181,425,000 a year ago, and 206,850,000 at this time in 
1914. But, on the other hand, there has been a steady de- 
mand for export, with sales reported last Tuesday of 2,000,- 
000 bushels, mostly hard winter and spring. On other days 
the sales have been 500,000 to 1,000,000 bushels. The 
weekly statistics have been rather bullish. The world’s 
stock decreased last week 5,152,000 bushels, against a de- 
crease in the same week last year of 1,750,000 bushels. 
Liverpool reports that although shipments to Europe last 
week were large, much of it was destined to the Continent. 
These advices also say that in spite of liberal arrivals, the 
visible and invisible stocks increase but slowly. That fact 
points plainly enough to a very large consumption. The fact 
is emphasized in England advices, too, that American wheat 
will be needed. eantime the scarcity and dearness of 
ocean freights militate seriously against shipments to 
Europe. And a new factor has now arisen. It may embar- 
rass export business very noticeably. That is the presence, 
on the high seas, of a German warship which recently cap- 
tured the British steamer yey and sunk half a dozen other 
—. This is being talked of in various branches of trade, 
and insurance rates have already been affected. This news, 
of course, cuts both ways, but as Europe seems to be in 
urgent need of wheat, it may turn out to be more of a bullish 
factor than otherwise. Australia shipments, too, are small, 
Owing to a strike sereeg Fema weap Although India has had 

ovinees and half of the area of the 
Punjaub need some. Indeed, East Indian advices reported 
not only drought, but frost, adding that the outlook for 
wheat is not favorable. Under the circumstances, East 
India wheat is not freely offered. Advices within a day or 
two say that Argentina is offering very sparingly and that 
there is no truth in reports of very heavy sales made quietly 
at greatly reduced prices. It is said, too, that the official 
estimates of the French crop are much too high and that the 
crop, on the whole, is not looking well. It is added that 
French reserves are small, and, therefore, importations are 
necessary. In Holland and Greece reserves are of fair size, 
but the consumption is mee and speculators are bidding up 
prices. Bulgaria reports that reserves are moderate, owing 
to heavy exportations overland, which have been going on for 
some time. Latterly, wheat prices in this country have been 
stronger, although more or less irregular. Recent cold 
weather at the West was followed by heavy rains which 
washed away the snow and left the plant exposed. Mean- 
time there are rumors that foreign Governments will hereafter 
purchase wheat through their own agents rather than 
through regular exporters. Such rumors have had a more 
or less depressing effect. There is dread of various Govern- 
ments commandeering supplies of wheat. To-day prices 
advanced and then reacted on adverse rumors about the 
Laeene case and in sympathy with a decline in the stock 
market. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Se & “Ao ees eee cts. nom. nom. nom. nom. nom. 147 
May delivery in elevator__.__---- 143% 140 143 141 141 142 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____- cts.134 131% 134% 133 133 134 
July delivery in elevator__......-. 125 123 125% 124% 124% 125% 


Indian corn declined on considerable liquidation, partly 
of stop loss orders. The weather in the corn belt has been 
clear and cold, and thus favorable for the crop movement. 
Some corn was bought at the Southwest for shipment to 
Chi . The domestic demand has been light. On the 
other hand, there has been some export inquiry and a moder- 
ate amount of export business. The receipts at Chicago 
have been small. On declines, influential interests have 
been buying. Peoria has reported a better cash business and 
the sample market at Chicago has been stronger. The Argen- 
tine news was considered bullish. Argentina’s exportable 
surplus is estimated at anywhere from 98,500,000 to 145,- 
000,000 bushels, showing some reduction. Also the crop in 
— is said to have been injured seriously by drought 
and locusts. Rumors in regard to the export business put 
the sales to Europe this week at something like 1,000,000 
bushels. Liverpool prices have latterly been steady, though 


business there, it is true, has not been brisk, as the weather 
in the United Kingdom has continued mild. The increase in 
the available supply in this country last week was 1,943,000 
bushels, against an increase during the same time last year 





of 4,374,000 bushels. The result is that the available stock 
in the United States is less than half what it was a year ago, 
i. e., 17,300,000 bushels, against 37,600,000 bushels at this 
time in 1915. The present supply is 2,500,000 bushels less 
than at this date in 1914. To-day prices were higher. 

DAILY CLOSING PRICES OF NO; fi MIXED CORN IN NEW YORK. 


at. Mon. Tues. Wd. Thurs. Fri. 
2n0s DS PRR ec neues ckatbn wa cts. 88% 87% 88% 88% 87 90% 


DAILY CLOSING PRICES OF pa aay © ah ag IN CHICAGO. 
at. . 


‘ues. Wed. Thurs. Fri. 
May delivery in elevator........- 81 79 805 793 78% 79 
July delivery in elevator_......-- 80% 79 80 79 79 79 


Oats declined at one time quite sharply. Heavy liquida- 
tion brought out stop loss orders. The receipts were larger 
at the West and sample quotations at Chicago last Monday 
dropped one to two cents, with the cash demand poor. There 
was some selling at Chicago against purchases at Winnipeg. 
Speculation has latterly been rather small. But, on the other 
hand, export demand at times has been good. Last Tuesday 
sales for export were 400,000 bushels, and on Wednesday 
600,000 bushels. Since that time there has been a fair 
export inquiry, though not so large as a rule as earlier in the 
week. Still there has been an export demand. Europe is 
evidently disposed to buy American oats on a rather liberal 
seale and is also buying barley and rye. The export sales of 
barley have latterly been some 50,000 or 60,000 bushels at 
some decline from recent prices. As to oats, the statistics 
have been bullish. Last week the supply of American de- 
creased 426,000 bushels as against an increase during the 
same week last year of 1,247,000 bushels. The available 
supply of American oats is now 41,336,000 bushels, or 
4,000,000 bushels less than last year, and 4,500,000 less than 
at this time two years ago. Within a few days, too, the re- 
ceipts have decreased, and oats have also been influenced 
by the firmness of late of other grain. Argentine advice 
say that the crop of oats in that country is moving freely, 
but that the export demand islarge. To-day there was some 


advance. Export sales were reported at 750,000 bushels. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NE on os so okaanwne cts. nom. nom. nom. nom. nom. nom. 
a ee ne, ca cama awe nom. nom. 57% 57% 57% nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
- Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____- cts. 53% 50% 51% 51% 50% 50% 
July delivery in elevator___._.--- 494, 47% 48% 47% 47% 47% 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1, new__._$1 53 No. 2 mixed._..-.f.0.b. nom. 
i) Raa eee ee No. 2 yellow__._--c. 1. f. 49) 
Red winter, No. 2, new... 1 47 ye sR al 85 
Hard winter, No. 2._.-... 4 Argent |” ee pani 
Oats, per bushel, new— cts. | Rye, per bushel— 

SS ee ea Nom New York... c. i. f.$1 09% @1 10 
Se, NO na oe enmaeuk Nom. estern._.. c. i. f. 109% 
7. Re Mn adanscanhos Be. 7 I cecgictaed tcp ik cites oct soepanla ind 91@94c. 
ig MMi waeaption site 56% 

FLOUR 

Winter. low grades___.$4 70@$5 00| Kansas straights, sacks. $6 23886 50 
Winter patents_-__..... 6 65@ 6 90; Kansas clears, sacks... 5 80@ 6 25 
Winter straights... .. 6 35@ 6 60| City patents.......... ......--.. 

inter clears......... 70@ 610/Rye flour_._...-...-- 5 40@ 5 85 
Spring patents __..._-.. 85@ 7 25| Buckwheat flour_..... -.--...---- 
Spring straights_-_-_-..- 6 65@ 7 05;| Graham flour... --- 465@ 5 40 
Spring clears_.....-..-- 5 90@ 6 25 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts oo Flour. Wheat. | Corn. | Oats. | Barley. Rye. 
bbls.1961bs.'bush .60lbs. bush. 56 lbs.\bush. 32 lbs. bush.48lbs.|bu. 56 Ids. 

Chicago....| 264,000 1,831,000, 3,552,000, 3,457,000 1,159,000, 146,000 
Minneapolis| _..--- 2'206,000 '192;000! 679.000. °792,000} 67,000 
tae hres ete ow iliac sige 72,000, 59,000! 52,000 
Milwaukee... 43,000, 176,000, 668,000, + 899,000' 487,000} 83,000 
Mes. oat: cnneae 111,000, 6,000) MAES: nsteal nmenaie 
Detroit_____ 6,000 25,000, 206,000 ee oom none 
Cleveland __| 22,000 12,000 108,000} _61,000/ 2,000) ___--- 
St. Louis...| 85,000} 986,000, — 362,000, 367,000,  24,000| 10,000 
Peoria ____- 59,000 79,000, 1,212,000, 237,000, 86,000} 9,000 
Kansas City; -...-- 1,496,000, 795,000) BBR pees on! ees 
eae Barge 4s 657,000, 676,000} 137,000, ------| --2-2- 
Tot. wk. ’16! 479,000! 8,390,000 7,857,000! 6,129,000 2,609,000| 367,000 
Same wk.'15| 379,000 4°781,000) 10,146,000) 4,995,000, "856,000, 1,032,000 
Same wk.'14| 450,000] 4,348,000} 5,749,000, 3,716,000) 1,518,000] "2 
Since Aug. 1 | | | 

1915-16 -.|10,941,000, 347,983,000) 110,239,000 160,179,000 74,245,000) 16830000 

1914-15 _-|11,077,000 293,008,000) 153,390,000 175,105,000 60,088,000) 16303 000 

1913-14 _ -!11,050,000' 201,337,000 125,426,000 131,707,000 61,098,000' 9,464,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 29 1916 follow: 


Flour, Wheat, Corn, Barley, Rye, 


Oats, 
Bushels. Bushels. Bushels 


Recetpis at— Barrels Bushels. Bushels . 

New York.-...-.--. 276,000 3,048,000 82,000 765,000 304,000 6,000 
Saale 823,000 11,000 303,000 12,000 1,000 
Portland, Me... -- 4,000 ee )8=—s <a ee” See . ete 2 ee 
Philadelphia --.-.-.-. 7,000 7,000 101,000 7,000 67,000 1,000 
Baltimore. .-_-.-.-.-.- 000 1,197,000 543,000 313,000 135,000 446,000 
Newport News... -.-.-. cee ore LAER AGe . .daduss .* cacese 
Mobile _.....-... 20,000 -..... 25,000 DE indienidnt een 
New Orileans.a... 112,000 724,000 153,000 GOR.) Shines Geena 
COR 56. “end se 783,000 BD VE. cupcake) aikew idiatcn  < leanaes 
Montreal ---.---- 20,000 207 ,000 2,000 166,000 23,000 -.--.-.. 
Ps PR. co eciiesc~ GReecs See... cateaeh ! nema <) dae cte 





Total week 1916.. 608,000 8,278,000 933,000 2,737,000 541,000 454,000 
Since Jan. 1 1916__2,830,000 31,769,000 4,157,000 9,029,000 3532,000 1574,000 


Week 1915--_.-.-.-- 491,000 6,037,000 1,699,000 2,406,000 364,000 343,000 
Since Jan. 1 1915..2,264,000 23,177,000 6,800,000 7,005,000 2318,000 1668,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Jan. 29 are shown in the annexed statement: 


Corn, Rye, Barley, Peas 


Exports from— bushels bushels. barrels. bushels. bushels. bushels. bushels. 
New York__._.. 1,705,331 25,714 194,640 561,747 -_...- 391,120 12,936 
Portiand, Me_... 320,000 —_..... ee ee, eee ek eee 

_ 2 ae 317,117 88 4,493 SRE - aia. “dbineds” chtnwe 
Philadelphia ---_1,257,550 25,714 15,000 213,000 _____- 68,998 .....- 
more....... 1,622,944 777,714 14,033 402,503 148,937 291,932 _____. 
Newport News.. 16,000 -—-_.... __.__. RSD “dabcta dcdhae “nancas 
ES See ETS 25,000 20,000 Ti nique ~adwdie seddas 
New Orleans.... 812,000 31,000 40,000 MAD: AbGlintee. saqcWat ceeeenn 
Galveston_____.. ED enctuawn Dn. aiweods  <ieeiewt Gleeah  waenas 
St.John, N.B... 193,000 —____. 


Total week. ...6,446,942 885,230 296,166 2,363,384 148,937 752,050 12,936 
Week 1915_.-.... 5.370.126 1,142,212 292.138 1,667.037 233.428 186,617 2.946 





The destination of these exports for the week and since 
July 1 1915 is as below: 

















‘Flour. Wheat Corn-————_- 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for week and Jan. 29. 1915. Jan. 29. 1915. Jan. 29. 1915. 

1916. 1916. 1916. 

since July 1 to— bbls. bbis. bush. bush. bush bush. 
United Kingdom_._ 75,305 3,146,185 2,754,385 78,684,885 42,800 1,846,289 

Continent _....___- 149,615 2,546,852 3,679,710 108,623,758 778,614 4,637,885 

So. & Cent. Amer__ 26,817 1,501.381 4,000 2,606,579 11,904 1,661,928 

West Indies______- ,078 1,088,032 47 42,280 651,824 1,671,562 
Brit. No. Am. Cols_ 50 5 RE SESS 170 7,94 

Other countries.... -.... 183,622 8,800 748,070  -.-.-- 16,698 

a hiiinks Séniande: 296,166 8,501,403 6,446,942 190705,742 885,230 9,842,308 

Total 1914-15______ 292,138 8,260,965 5,370,126 196651,320 1,142,212 11,448,234 


The world’s shipments of wheat and corn for the week 
ending Jan. 29 1916 and since July 1 1915 and 1914 are 
shown in the following: 


























Wheat. Corn. 

Exports. 1915-16. 1914-15. 1915-16. 1914-15. 

Week Since Since Week. Since Since 

Jan. 29.) July 1. July 1. |Jan. 29.| July 1. July 1. 

Bushels.| Bushels. | Bushels. Bushels. | Bushels. | Bushles. 
NorthAmer *|9,628,000 280,425,000 264,664,000} 788,000; 11,277,000] 11,136,000 
WOR ctcact > wince 4,386,000} 12,074,000 _.....| _...._. "813,000 
Dee. ol: ee ee os 9431,000 
Argentina 524,000| 10,970,000, 6,011,000) 927,000 120,153,000 | 102,319,000 
Australia___| 512,000} 4,708,000 8,996,000 _..._.| ........| ..._/._- 
aga i ae ae 11,668,000 17,264,000, -_-_-- Shccenre epseo- 
Oth.countr’s} 320,000, 8,266,000 5,009,000! 138,000, 3,975,000, ____~__- 








Total __..'10984000 320,423,000 316,365,000 1,853,000 135,405,000 127,699,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on date® 
mentioned was as follows: 




















Wheat. Corn. 
United United 
Kingdom. | Continent.| Total. Kingdom. Continent.| Total. 
| Bushels Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
PRs) ckocecunl  aaacnuua \40,340,000 Sy SS A eS 16,083,000 
“2 | Re ee Soret ea 8 ee ere 17,825,000 
OE 8 | eee eens 23 


bine 36,232,000, 22,806,000 
Jan. 31 1914__ 20,048,000 16,064,000 36,112,000. 4,556,000. 7,327,000 11,883,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 29 1916 was as follows: 


GRAIN STOCKS. 








Corn, Oats, Rye, Barley’ 

bush. bush. bush. h 
401,000 1 mY 86,000 274,000 
2,000 98,000 3,000 80,000 
109,000 459,000 74,000 ,000 
955,000 474,000 1,652,000 772,000 
som acee 590,00 7 igcly e reagan, 4 
717,000 ne eee 
eS gen ee ee 
521,000 1,786,000 116,000 225,000 
aietere 77,000 229,000 135,000 
205,000 316,000 ee. “Sateen 
WED Gieuare scosaccess 388,000 283,000 375,000 One (222 
2 eee 6,028,000 3,893,000 6,260,000 94,000 236,000 
se Oe ...cccni>. SO ectetens  scaaus © Radda 
NO os SE SETA 145,000 163,000 1,041,000 94,000 130,000 
ER SIS, 33.0. wecees 427,000 30,000 821,000 
oh EE 6 i) cee TUE) mekeee 4 See OO | 
Minneapolis._..__________ 13,781,000 91,000 3,288,000 559,000 465,000 
ee »213,000 327,000 22 ,000 J 47,000 
EO ne cane 8,957,000 4,359,000 877,000 SS Bie 
eh Gi lin eas: ws uns sac nic A 75,000 214,000 Sere 
ES Peas 258,000 529,000 Se  sasenh |. witnxih 
Pict Als RET 1,356,000 942,000 1,136,000 48,000 6,000 
Total Jan. 29 1916_____-_ 68,459,000 14,773,000 20,175,000 3,150,000 3,290,000 
Total Jan. 22 1916______ 68,932,000 13,017,000 20,582,000 2,974,000 3,449,000 
Total Jan. 30 1915______ 60,152,000 34,156,000 33,173,000 1,445,000 4,489,000 
Total Jan. 31 1914_____. 60,806,000 16,505,000 24,493,000 2,085,000 4,762,000 


Note.—Bonded grain not included above: Wheat, 2,442,000 bushels at New York, 
280,000 Baltimore, 354,000 Philadelphia, 913,000 Boston, 456,000 Duluth, 2,412,000 
Buffalo, 7,193,000 Buffalo afloat; total, 14,050,000 bushels, against 2,761,000 
bushels in 1915. Oats: 332,000 bushels at Buffalo, 947,000 New York, 26,000 Bos- 
ton, 8,000 Philadelphia, 101,000 Duluth; total, 1,414,000 bushels, against 234,000 
in 1915; and barley, 5,000 Boston, 68,000 at Buffalo, 53,000 Duluth; total, 126,000, 
against 103,000 in 1915. 








Canada—. 
ne ai ioe 1,481,000 10,000 2,188,000 24,000 91,000 
Ft. William & Port Arthur_22,350,000  _____- ef, ee 
” Gene. .dcuivcee 1008400 8.2... EMD §Séeeene” <SELSEL 
Other Canadian________-_- 5,613,000 ..... 4S. “ses wears 
Total Jan. 29 1916_____- 30,542,000 10,000 15,574,000 24,000 91,000 
Total Jan. 22 1916_____- 30,808 ,000 9,000 15,644,000 23,000 83,000 
Total Jan. 30 1915___.__ 13,249,000 116,000 6,034,000 15,000 288,000 
Total Jan. 31 1914_____. 23,985,000 19,000 16,497,000 23,000 469,000 
Sum 
pS Sight Ae ee! 68,459,000 14,773,000 20,175,000 3,150,000 3,290,000 
EE wccnonwduncdnce 30,542,000 10,000 15,574,000 24,000 91,000 
Total Jan. 29 1916______ 99,001,000 14,783,000 37,749,000 3,174,000 3,381,010 
Total Jan. 22 1916_____. 99,740,000 13,026,000 36,226,000 2,997,000 3,532,000 
Total Jan. 30 1915..___- 73,401,000 34,272,000 39,207,000 1,460,000 4,777,000 
Total Jan. 31 1914_____- 85,657,000 16,524,000 40,990,000 2,108,000 5,231,000 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 4 1916. 

Business in drygoods markets has been fairly active during 
the past week, but the high prices asked, particularly on 
staple lines of cottons, are causing some buyers to hesitate 
in making new commitments. Many have covered their 
requirements a considerable distance ahead and can now 
afford to adopt a waiting attitude. Sagging quotations in 
the cotton futures market are attracting the attention of 
finished goods buyers, while spinners are already feeling 
pressure from yarn purchasers to make concessions on for- 
ward contracts. This leads many buyers of finished cottons 
to believe that they may close future business at a lower 
level if they withdraw their support from the market for 
awhile. Manufacturers are busy filling current contracts 
and no slackening in mill operations is noticeable. Reports 
from New Bedford concerning labor conditions are no 
encouraging. New Bedford mill owners are refusing to 
grant any further increase in wages, claiming that with the 
5% advance recently granted they are now paying a higher 
scale of wages than other New England mills. Most mills 
are experiencing difficulty with shipments, ow to the 
congestion of railroad traffic and much complaint is heard 
of the backwardness of deliveries. Commission houses and 
jobbers are rushed with demand for prompt shipment of 
orders and are having difficulty in getting supplies from 
mills. Requests to forward spring merchandise are coming 


-in much earlier than expected and have caught many houses 


unprepared. The scarcity and high price of dyes is causing 
increasing anxiety. Many manufacturers of colored goods 
are reported to have almost exhausted their surplus stocks 
of dyes while they still have a large quantity of unfilled 
business on their books. Many who have contracted for 
domestic dyes are being disappointed, both by the failure 
to get deliveries and by the questionable quality of the dyes 
received. This reacts unfavorably upon the market for 
goods in the gray as printers and converters will not buy any 
more than they have use for with their limited supplies of 
dyes. The export situation is becoming more unsatis- 
factory every day from the standpoint of shipments. No- 
thing in the way of new business is received from the Far 
East and if there were any offers it is unlikely that any 
exporter could make deliveries, owing to the scarcity and 
high cost of ocean freight room. Lack of shipping facilities 
is now interfering with South American and European busi- 
ness to such an extent that it is feared much cotton goods 
purchased here for export may be thrown backon the market. 

DOMESTIC COTTON GOODS.—Cotton goods markets, 
while quieter, continue strong. There has been no change 
in quotations for staple goods during the week, but fall lines 
of napped goods recently opened have been advanced as a 
result of the heavy sales made. Standard canton, and 
twilled flannels have been marked up a half cent per yard 
and many selling agents are refusing to accept further busi- 
ness at present. Colored napped goods are very firm and 
only a limited amount of business is being accepted, owing 
to the scarcity of dyes. Print cloths are slow as buyers are 
seeking concessions which mills are unwilling to offer. De- 
mand for gray goods is backward as converters are not buy- 
ing, owing to the scarcity of dyes, which is restricting their 
operations. The demand for coarse sheetings such as 
Osnaburgs holds up well, these goods being absolutely neces- 
sary to replace the shortage in burlaps. Cotton wash 
dress fabrics for spring are active Deliveries are back- 
ward and selling agents are more concerned in filling 
the orders booked than in securing new business. Gray 
goods, 38-inch standard, are quo at 5e. . 

WOOLEN GOODS.—Openings of fall dress lines have 
become general throughout the market and buyers are 
taking an active interest in the offerings. Lines of popular 
priced poplins opened during the week have been heavily 
sold within a few days and several are now being withdrawn 
from sale. New novelty lines of cloths suitable for skat 
costumes are being shown. They are high priced and o 
excellent quality, but are expected to sell readily. In men’s 
wear demand is active and fall buying has reached large pro- 
portions. Many selling agents are disinclined to accept 
further business, owing to the difficulties ahead in the way 
of dye supplies. Stocks of goods in standard colors are lim- 
ited and selling agents are requesting buyers not to con- 
tract for any more goods than they are sure they will accept 
when delivery falls due, owing to the high cost_of production. 

FOREIGN DRY GOODS.—Demand for linens, particu- 
larly for spot delivery, continues active and stocks are being 
rapidly consumed. Advices from foreign producing markets 
are very discouraging and arrivals in this market continue 
far below the amount of goods going into consumption. 
Much anxiety is being caused by reports of a discontinuance 
of exports of linens from the United Kingdom. No reason 
is given for such action except that the British Government 
is considering prohibiting exports of goods made from Rus- 
sian flax. The probable reason for this is that diplomatic 
difficulties developing between the Government of Sweden 
and Great Britain over the latter’s interference with Swedish 
mails and commerce are possibly causing retaliation and 
interference with the importation of Russian flax by Great 
Britain through Sweden. This is likely as it is already 
known that the Swedish Government has discontinued the 
export of wood pulp to the United Kingdom. Burlaps 
while firm, are less active, Light weightsare quoted at 7.25c. 
and heavy weights at 11.50c. 
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MUNICIPAL BOND SALES IN JANUARY. 


Municipal bond sales in January reached a total of $48,- 
145,763. Temporary loans amounted to $33,875,465, in- 
cluding $27,886,034 revenue bonds and bills and corporate 
stock notes of New York City. Sales by places in the Do- 
minion of Canada last month totaled $4,526,937. The fol- 
lowing is a comparison of all the various forms of obligations 
put out in January of the last five years: 

1916. 1915. 1914. 1912. 
Permanent loans (U. 8.) 48,145,763 34,251,863484,608,094 30,342,421 25,265,749 
*Temporary loans (U.S.) 33,875,465 28,976,660 50,784,702 41,378,909 39,246,989 


. 4,526,937 3,656,482 13,313,681 10,203,436 5,317,471 
None 700,000 1,000,000 


1913. 


None None 








*Includes temporary securities issued by New York City: $27,886,034in Jan. 1916, 
$21,081,426 in Jan. 1915; $46,170,965 Jan. 1914; $39,142,645 Jan. 1913, and $38,- 
461,969 Jan. 1912. a Includes $51,000,000 bonds of New York State. 

The feature of the market last month was the very suc- 
cessful sale of $25,000,000 4% New York State bonds. As 
already reported, these bonds went to a single bidder, the 
First National Bank of New York, at 103.27—an income 
basis of about 3.85%. There were 90 bidders in all, includ- 
ing five tenders for “‘all or none” of the bonds offered. The 
total subscriptions amounted to $198,767,000. The price 
obtained by the State is the highest since July 1911, when a 
block of $12,500,000 4s brought 103.80—a s of about 
3.829%. Prior to last month no sale of 4% State bonds 
had been made since June 1912, and the price at that time 
was only slightly above par. In 1913 the situation was so 
bad that no effort was made to sell bonds, the State’s im- 
provements being financed by short-term notes to the amount 


of $27,000,000 upon an interest basis of about 4.87%. In 
1914 the State put out 444% bonds amounting to pet AD, 
n 


000, these bri 106.077—a basis of about 4.21%. | 
March 1915 $27,000,000 4s were sold at 103.459—a basis 
of about 4.08%. lO ah 
The number of municipalities emitt pe 
and the number of separate issues made during January 1916 
were 263 and 345, respectively. This contrasts with 377 and 
503 for December 1915 and with 337 and 552 for Jan. 1915. 
For comparative purposes we add the following table, 
showing the aggregates of long-term bonds for January for 
a series of years: 


rmanent bonds 


1000 ......---< $20,374,320 





1916 ........- 1, 1907 ......... 10,160,146 | 1899 .....-.-- 6,075,957 
1916 w-ccenese 603, . 8,307,582 | 1898 -..------ 8,147,893 
TOES cceowcense 30,414,439 | 1905 -....---. 8,436,253 | 1897 --.------ 10,405,776 
| 25,265,749 | 1904 .......-- 843, Ce 6,507,721 
| aE 278,510,275 | 1903 ...-.---- 15,941,796 | 1895 ...-.---- 10,332,101 
| RE 16,319,478 | 1902 -....-.-- 10,915,845 | 1894 ...---..- 7,072 

1908 ......... 29,318,403 | 1901 -....-... 9,240, a ery 








1892_ 6,352, 
a Including $51,000,000 bonds of N. Y. State. z Including $60,000,000 corporate 
stock of New York City. ; 


Owing to the crowded condition of our columns we are 


obliged to omit this week the customary table showing the 
somh’s bond sales in detail. It will be given later. 





News Items. 


Alabama.—Vote.—The vote cast at the election held 
Jan. 18, which resulted in the defeat of the proposed consti- 
tutional amendment provi for the issuance of $1,500,000 
5% coupon bonds to retire the present floating debt of the 
State—V. 102, p. 359—was 29, “for” and 51,245 ‘‘agst.’’ 


Canadian Bond Market.—Review of 1915.—The review 
of the bond market in Canada for 1915 by E. R. Wood 
President of the Dominion Securities Corporation, Ltd. 
shows that the total bond borrowings in 1915, exclusive o 
the Dominion Government’s $100,000,000 war loan, were 
$241 ,892,871. This compares with $272,935,067 in 1914 
and $373,795,295 in 1913. The following shows 


the amounts of each class of bonds sold last year and what 
poten was taken by Canada, the United States and 
t Britain: 





SUMMARY. 
Amount ———Country Where Placed 











Borrowed. Canada. United States. Grt. Brit’n. 
Issue— $ & $ $ 
Government __....--.- 214,814,133 109,603,300 80,877,500 24,333,333 
SEER 66,508,073 34,052,677 32,455,396 --..-__- 
en | RFE eS | ee 17,500,000 20,415,665 
Public Service Corpor’ns 10,225,000 2,475,000 7,750,000 - ...___- 
Miscell. corporations... 8,050,000 2,500,000 5,390,000 160,000 
337,512,871 148,630,977 143,972,896 44,908,998 
Canadian corporations 
operat’gabroad (Bar-} 4,380,000 See Seeboawed 3,580,600 
celona Tr.,L.&P.Co-_ 
341,892,871 149,430,977 143,972,896 48,488,998 
o s P 43.71% 42.11% 14.18% 
om: ve figures for 
1914 185,990,659 


NI Se ape 272,935,067 32,999,860 53,944,548 
12.09% 19.777 -14% 
Note.—Temporary financing of less than one year not included in above 


Some of Mr. Wood’s general remarks are quoted below: 
It is interesting to note that the borrowings of our municipalities, rail- 
rays and other corporations have steadily diminished since 1913, thus 
indicating to what extent Canada has reduced (and rightly so) expenditure 
on Capital account. On the other hand, loans by the Federal and 
Provincial Governments show a ual increase since 1913, amounting. 
last year (omit the war loan) to almost 50% of the country's total bor- 
rowings. Refun operations, decreased revenues, railway aid and pro- 
viding for my Bs, expenditures furnish the explanation. 
Short-term cing was generally favored in 1915, the authorities pre. 
ferring to take chances on being able to borrow later part of their future 
rogue ements on more favorable terms than were offered this year. Being 
debarred from the cheaper London market, Government financing on this 
side of the Atlantic was naturally more costly than ever before, especially 
so in view of the immense amount of capital borrowed by belligerent and 
neutral nations in the American market. As a result investment houses 
were able to offer Canadian premier securities on such exceedingly attractive 
terms as to interest yield t the response from investors was, in most 
cases, both ediate and substantial. Striking instances of this were 
the marketing in July of $45,000,000 1 and 2-year 5% notes of the Dominion 
of Canada at 99%, with the privilege of conversion into 5% 20-year bonds 
(much criticized at the time, but abundantly justified by subsequent 
ovente) . one Se ee saad 5% 10-year war loan in November at 97%, to 
D y o> 
The low rates prevailing throughout the greater part of the ar for 
a marked effect on the prices realized for all classes 
ds. It is true that the various Governments and muni 
palities who had maturing obligations (whether princi or interest) to 
meet in Great Britain were able to realize a very substantial profit from their 
London remittances, but, on the other hand, there followed much sel 
of Canadian securities by British holders who could accept extremely low 
prices for their bonds and yet recoup their losses through excmgne® perm. 
tions. The result was that very large blocks of Government and municipal 
bonds were continually being o: from London at prices hitherto almost 
unheard of—a factor which contributed in no small degree to the costlin 
of Canadian financing generally during the year. 


Cook County (P. O. Chicago), Ill.—Bonds Validated.— 
The State Legislature on Jan. 19 a bill validating the 
$2,000,000 road bonds which were declared void by the State 
Supreme Court on Oct. 27 1915.—V. 101, p. 1568. 


Massachusetts.—Population in 1915.—The Ly tee = of 
Massachusetts, as determined by the Decennial State Cen- 
sus was 3,693,310 on April 1 1915. This is an increase of 
326,894 over the returns announced by the Federal Census 
of 1910 and 689,675 greater than the State Census of 1905. 
Below we show the 1915 figures by counties, classified by 
sex, &@ comparison with the total for each county in 1910, 
and the legal voters in 1915: 


é Total Total Legal 
Counties— Males. Females. 1915. 1910.  ovoters,'15 
Barnstable ___..... 14,340 14,478 28,818 27,542 346 
Berkshire __....... 56,392 58,317 114,709 105,259 rier 
ds cones tanec 169,203 177,761 346,964 318,573 61,437 
Rea 2,390 2,514 4,904 4,504 1,220 
ian Sits jars enapigcsirds 228,590 235,072 468.962 436,477 100,445 

Si alachs Shite Sd 24,734 23,522 48,256 43,600 11,551 
Hampden---_.--.--. 129,103 133,841 262 ,944 231,369 51,228 
ampshire._._..-- 33.957 35,592 69,549 63.327 13,724 
Middlesex... ...... 352 ,083 381,541 733,624 669,915 157,032 
antucket _....... 1,521 1,645 3,166 2,962 Sel 
Norfolk. .......---. 96,173 105,734 201 ,907 187,506 44,631 
Button sonatas 4i0.o4t 416°260 820,808 731388 175'890 
Worcester. .......- 214,958 215,745 430, 399.657 87,450 





Entire State____- 1,813,713 1,879,597 3,693,310 3,366,416 775,889 

Boston’s population is 745,439 as compared with 670,585 
five years ago. The metropolitan district, within ten miles 
of City Hall, numbers 1,587,093 persons. Worcester held 
its place as the second city of the State, its population being 
162,697. Fall River remains third, with 124,791, but Low- 
ell, which was fourth, is now sixth, displaced by New Bed- 
ford, which passed the 100,000 mark for the first time. The 
La yg of the latter city is 109,568; that of Cambridge, 
still in fifth position, 108,822, and Lowell, 107,978. Spring- 
field, moving from eighth place to seventh in rank, entered 
the 100,000 division with a total of 102,971. 

Mt. Vernon (City), Westchester County, N. Y.— 
Commission Government Defeated.—The election held Jan. 11 
resuited in the defeat of the question of establishing a com- 
mission form of government. The vote was 1,596 “‘for’’ to 
2,553 “‘against.’ 

New York City.—Mayor’s Plan to Reduce Tar Rate.— 
Mayor Mitchel has s sted a number of legislative changes 
whereby it is estimated that the budget for next year may 

decreased by $25,275,000, remtting in a reduction of 
a 


about 31 points in the tax rate. The yor’s recommenda- 
tions follow: 





“Saved. duction’ Potnte 
1. No direct State tax._.........-._..._._---- $13,975,000 17.5 
2. Home rule over county expenditures, wi 
or consolidations. __................-- 2,000,000 2.5 
3. State to bear cost of vocational training in 
New York City as elsewhere___......._.___-- 1,000,000 1.25 
Public ice ‘s tory 
to be carried by State, as in dD ct. 600,000 -75 
5. State to give city its of new roads, as pro- 
vided by Constitution...............---.- 2,000,000 2.5 
©, COE So gee te Doras Se Seperet at shocks 5a 
ew York Gare: Siete to be reimbursed by 
amendment to ce tax law........- 4,000,000 5 
7. State to give city 65% of automobile tax col- 
lected New York City vehicles__.____. 700,000 875 
8. State to divide new excise tax, asin the past.. 1,000,000 1.25 
WEE 2. do phameeenumbieaabamuneatadama $25,275,000 31.625 
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The reforms outlined above were approved in a resolution 
offered by Isaac N. Seligman, Chairman of the Committee 
on State and Municipal Taxation, and unanimously adopted 


by the Chamber of Commerce at its regular meeting on 
Thursday, Feb. 3. 


New York State.—Legal Investments for Savings Banks.— 
A list of bonds considered legal investments for savings 
banks in this State on Jan. 1 1916 has been issued by the 
State Banking Department. In submitting the list of se- 
curities which we print below, the Superintendent of Banks 
has the following to say: 
STATE BANKING DEPARTMENT. 
Albany, N. Y. 

In submitting to the savings banks of the State the list of securities con- 
sidered legal investments for savings banks on the first day of January 1916, 
in compliance with the provisions of section 52 of the Banking Law, I deem 
it bey ge’ Ae repeat the cautionary statement with reference to the pur- 
pose for which the list is published which I made last year in connection 
with the first issue. 

The conditions under which various municipal and railroad bonds are 
legal investments for savings banks have been embodied in section 239 of 
the Banking Law. These conditions are in some cases extremely compli- 
cated and vary from time to time to such an extent that a bond may 
be a legal investment on the first day of January and not a legal 
investment on the last day of the same month or vice versa, and no 
person can state positively that particular bonds are legal investments on a 
certain date unless he has exact knowledge of the facts on the date with 
reference to which the statement is made. 

It would be absolutely impracticable, without going to a Mint A eat ex- 
ciently large bureau of legal and statist 


pense. to maintain a experts 
enable me to keep in touch with these varying conditions with reference 


to all the cities and railroads in the United States so as to give an opinion 
at any time as to whether the bonds of a particular municipality or railroad 
were legal investments for savings banks under the provisions of the statute. 

It is not, however, the purpose of section 52 of the Banking Law to 
furnish an infallible guide even to the savings banks with reference to such 
investments. On account of the extreme difficulty of determini the 
legality of such investments on a particular date, it was deemed di able 
to protect the trustees of savings banks from the result of ha made an 
illegal investment through misinformation orfrom a sudden, and to them, 
unknown change in conditions. The list has therefore been prepared for 
the —y and protection of the trustees of savings banks only and should 
not used as a guide by executors, trators or trustees generally; 
neither is it designed for the use of dealers in such securities. 

As the cost of preparing and poss the list is assessed upon the savings 
banks, sufficient copies have not been printed to enable us to make a general 
distribution of these pamphlets even if they could under the statute serve 
any other purpose than that for which they are intended. Although much 
care has been exercised in the pr ation of the list, it is not assumed that 
it is absolutely freefromerror. It uite possible that, owing to the changed 


conditions since the last statistics with reference to some municipalities and 
railroads were obtain: 


ed, bonds believed to be legal at the time t list was 
prepared may not be legal investments at the present time, or that bonds 
which were clearly not legal investments for savings banks at the time of 
our last information with reference to them may have become legal invest- 
ments before the list was printed. I believe, however, that the list is sub- 
stantially correct and that it will adequately serve the purposes for which it 
isintended. Its use, however, does not relieve the trustees of savings banks 
from the duty of making suitable investigations of their own in every case, 
thus supplementing the work of the De ment. 

It wilt be noticed moreover, that, under the provisions of section 52 of 
the Banking Law, no investigation is authorized with reference to the exe- 
cution of bonds and compliance with ordinary legal technicalities. A former 
Attorney-General of the State has held in a case submitted to him that with 
reference to such matters savings banks must rely upon the advice of their 
own attorneys. ; 

In printing the list the different subdivisions of section 239 of the Banking 
Law ive been followed, specific issues being expressly named only when such 
enumeration is made necessary by the .pnenscology used in the statute. 

EUGENE LAMB RICHARDS, Superintendent of Banks. 


The complete list, as compiled by the Superintendent, is 
given below. The bonds added to the list since last year 
are italicized while the issues which have been dropped are 
placed in brackets: 


Securities Considered Legal Investments for Savings Banks Jan. 1 
1916 under Sub=-divisions of Section 239 of the Banking 
Law as Numbered. 
Sub-division 1. All inserert-beasins ghieations of the 
those for which the faith of the Uni States is to provide pay- 
ment of interest and prvacigal. including bonds of the District of Columbia. 
Sub-division 2. All interest-bearing obligations of New York State. 
Sub-division 3. All interest-bearing obligations of the following States: 


United States or 


Alabama, Indiana, New Hampshire, South Carolina, 
Arizona, Louisiana, New Mexico, Tennessee, 
California, Maine, CNew York,J Texas, 
Connecticut, Maryland, North Carolina, Utah, 
Delaware, Massachusetts, North Dakota, Wyoming, 
Florida, Mississippi, Oklahoma, Washington 
Georgia, Missouri, Pennsylvania, 

Idaho, Montana, Rhode Island, 


Sub-division 4. All interest-bearing obligations @r revenue notes sold 
at a discount, of any city, county, town, village, school district, union 
free school district, or poor district in New York State issued pursuant to 
law provided the credit of the municipality or district that issues them is 
pledged for their payment. 

Sub-division 5. The following cities have complied with requests for 
information and it is believed that their bonds are a legal investment: 
Allentown, Pa., Cleveland, Ohio, Johnstown, Pa., Providence, R. I., 
Atlantic City, N. J., Dallas, Texas, {Kansas City,Kan.j Rockford, Ill., 
Bayonne, N. J., Dayton, Ohio, Lancaster, Pa., San Antonio, Tex., 
Boston, Mass., Detroit, Mich., Lynn, Mass., St. Louis, Mo., 
Bridgeport, Conn., Duluth, Minn., Milwaukee, Wis., St. Paul, Minn. 
Brockton, Mass., Fort Wayne, Ind., CMinneapolis, Minn.jJSomerville, Mass., 
Cambridge, Mass., GrandRapids,Mich.,Newark, N. J., Springfield, Mass., 
Camden, N. J., Hartford, Conn., New Bedford,Mass.,€Springfield, I1l.,J 
Canton, Ohio, Holyoke, Mass., Passaic, N. J., Trenton, N. J., 
Chicago, Ill., Indianapolis, Ind., Paterson, N. J., Wilkes-Barre, Pa., 
Cincinnati, Ohio, Jacksonville, Fla., Philadelphia, Pa., Wilmington Del., 

Jersey City, N. J., Pittsburgh, Pa., 

The Treasurers of the following cities have not complied with requests 
for statements, but, based on information from unofficial sources, it is 
believed that the cities have complied with the requirements of the law, 
and their bonds are legal investments: 

Akron, Ohio, Hoboken, N. J., New Haven, Conn., South Bend, Ind., 
Columbus, Ohio, Los Angeles, Cal., Oakland, Cal., Wichita, Kan. 

Fall River, Mass., Louisville, Ky., Portland, Me., Worcester, Mass., 
Harrisburg, Pa., Manchester, N. H., Saginaw, Mich 


The following cities have not answered inquiries as to whether or not they 
have ever defaulted upon any part, principal or interest of their bonded 
debt. However, as no a nage record of any such default has been found 
on information obtained from unofficial publications, it is believed that their 
bonds are legal investments: 

Altoona, Pa., Kansas City, Mo., Reading, Pa., 
Bay City, Mich., Lawrence, Mass., Scranton, Pa., 
Covington, Ky., Lowell, Mass., Springfield, Ohio, 
Erie, Pa., Peoria, Iil., Terre Haute, Ind., 

Sub-division 7. Railroad bonds: 
Albany & Susquehanna RR.— 

Ist mtge. 34s, 1946. 

Atchison Topeka & Santa Fe Ry.— 

Gen 4s, 1995. 

CChicago & St. Louis Ist 6s, 1915.] 

Chicago Santa Fe & California Ry. 

Ist 5s, 1937. 


Toledo, Ohio, 
Waterbury, Conn , 
Youngstown, Ohio. 


Atlantic Coast Line RR.— 
lst Cons. 4s, 1952. 
CRich’d & Petersb’g Ist 6s & 7s, 1915 J 
Petersburg RR. Ist 5s, 1926, ‘‘A.” 
Petersburg RR. 2d 6s, 1926, ““B." 
Norfolk & Carolina RR. Ist 5s, 1939. 
Norfolk & CarolinaRR. 2d 5s, 1946. 





Atlantic Coast Line RR.— 

(Concluded) 

Wilmington & Weldon RR. gen. Ist 
4s and 5s, 1935. 

Wilmington & New Bern Ist 4s, 1947. 

Atlantic Coast Line of South Carolina 
Gen, Ist 4s, 1948. 

Northeastern RR. Cons. 6s, 1933. 

Richmond & Petersburg Cons. 44s, 


1940. 
Alabama Midland Ist 5s, 1928. 
Brunswick & Western Ist 4s, 1938. 
Charleston & Savannah Gen. 7s, 1936. 
Savannah Florida & Western Cons. 5s 
& 6s, 1934. 
Silver Springs Ocala & Gulf 4s, 1918. 
Baltimore & Ohio RR.— 
Refunding & General M. 5s, 1995 
Convertible 444s, 1933. 
Prior Lien 3s, 1925. 
First Mortgage 48, 1948. 
Central Ohio 1st 44s, 1930. 
Cleveland Lorain & Wh. Cons. 5s, 1933. 
General 5s, 1936. 
Cons. & Ref. 44%s, 1930. 
Cleveland Terminal & Valley 1st 4s, 1995 
Ravenswood Spencer & Glenv. 1st 68, '20. 
Huntington & Big Sandy 1st 6s, 1922. 
Monongahela River 1st 5s, 1919. 
Ohio River 1st 5s, 1936. 
General 5s, 1937. 
Pitisb. Cleve. & Toledo 1st 6s, 1922. 
Pittsb. Jct. & Middle Div. 1st 34s, 1925 
Pitisb. Lake Erie & W. Va. Sys. 4s, 1941 
West Va. & Pitisburgh 1st 4s, 1990. 
Buffalo Creek RR. Cons. 5s, 1941. 
Buffalo Rochester & Pittsburgh Ry.— 
Gen. mtge. 5s, 1937. 
Cons. Mtge. 4%s, 1957. 
Lincoln Park & Charlotte RR. Ist 5s, 


1939. 
—— & Pittsburgh RR. Ist 6s, 


— & Pittsburgh RR. cons. 6s, 
22. 
CCairo RR. Ist 6s, 1925.J 
Central RR. of New Jersey Gen. 5s, 1987. 
Chicago Burlington & Quincy Ry.— 
Gen. 4s, 1958. 
Illinois Div. 3s and 4s, 1949. 
Iowa Div. 8S. F. 4s and 5s, 1919. 
Burlington & Missouri River RR. Ist 


, 1918. 
Republican Valley RR. Ist 6s, 1919. 
Tarkio Valley RR. Ist 7s, 1920. 
Nodaway Valley RR. Ist 7s, 1920. 
Nebraska Extension 4s, 1927. 

Chicago Milwaukee & St. Paul Ry.— 
General Mtge. 3s, 4s and 44s, 1989. 
La Crosse & Davenport Ist 5s, 1919. 
Dubuque Division Ist 6s, 1920. 
Wisconsin Valley Div. lst 6s, 1920. 
Chicago & Pacific Western Div. Ist 

5s, 1921. 
Wisconsin & Minn. Div. Ist 5s, 1921. 
Chicago & Lake Superior Div. Ist 5s, 


1921. 
bee & Missouri River Div. Ist 5s, 
926. 


CDakota & Great South. Ist 5s, 1916 3 
Fargo & Southern Ist 6s, 1924. 

Milwaukee & Northern Ist 4s, 1934. 
Milwaukee & Nor. Consol. 44s, 1934. 
Chicago Milw. & Pug. Sd. Ist 4s, 1949. 


General and refunding 4s and 5s, 


2014. 
Debenture 4s, 1934. 
Debenture 4s, 1925. 
Convertible 44s, 1932, 
Chicago & North Western Ry.— 
General 34s, 48 and 5s, 1987. 
Boyer Valley Ry. Ist 34s, 1923. 


CConsolidated sinking fund 7s, 1915.} 


Cedar Rapids & Mo. River Ist 7s, 1916. 
Fremont, Elkhorn & Mo. Valley RR. 


cons. 6s, 1933. 

Iowa, Minn. & Northwestern Ry. lst 
3s, 1935. 

=” & New Ulm Ry. Ist 3s, 

Milw. Lake Shore & Western consol. 
6s, 1921. 

Milw. Lake Shore & West .— Marshfield 
Ext. 5s, 1922. 

Milw. Lake Shore & West.— Mich. Div. 
Ist 6s, 1924. 


Milw. Lake Shore & West.—Ashland 
Div. Ist 6s, 1925. 

Milw. Lake Shore & West. Ext. & Imp. 
5s, 1929. 

Minn. & Iowa Ry. Ist 3s, 1924. 

=. & South Dakota Ry. Ist 3s, 

935. 

Northwestern Union Ist 7s, 1917. 

> & Northwestern Ry. Ist 3s, 

Princeton & Northwestern Ry. Ist 
3s, 1926. 

oe Or & Pacific RR. lst 3s, 


Winona & St. Peter ist 7s, 1916. 
Wisconsin Northern Ry. Ist 4s, 1931. 
Chicago St. Paul Minneapolis & Omaha 

Railway— 

Chicago St. Paul Minn. & Omaha Ry 
cons. 34s and 68, 1930. 

Cuteage St. Paul Minn. Ry. Ist 6s, 


North Wisconsin Ry. Ist 6s, 1930. 
St. Paul & Sioux City RR. Ist 6s, 1919. 
[Sault Ste. Marie & Southwestern Ry. 
Ist 5s, 1915.J 
Delaware & Hudson Co.— 
Pennsylvania Division lst 7s, 1917. 
First and refunding 4s, 1943. 
Adirondack Ry. Ist 44s, 1942. 
Schenectady & Duanesburg Ist 6s, ’24. 
Delaware Lackawanna & West. Railway. 
Bangor & Portland Ry. Ist 6s, 1930. 
CMorris & Essex RR.1st cons.7s, 1915.] 
Morris & Essex RR. ref. 34s, 2000. 
M.S. tamnans & Western Ist 6s, 
Warren RR. Ist 3s, 2000. 
Fonda Johnstown & Gloversville RR.— 
Consolidated 6s, 1921. 
Consolidated rei. 444s, 1947. 
General ref. 4s, 1950. 
Cons. general ref. 4}48,f1952. 
Genesee & Wyoming RR. Ist 5s, 1929. 
Great Northern Ry.— 
First and refunding 44s, 1961. 
St. Paul Minn. & Manitoba consol. 4s, 
44s and 6s, 1933. 











Great Northern Ry.— 
(Concel — 
St. Paul Minn & Manitoba, Montana 
Ext., Ist 4s, 1937. 
St. Paul Minn & Manitoba, Pacific 
Ext., Ist 4s, 1940. 
seeamoetn Union Ry. Ist 5s and 6s, 


Eastern Ry. of Minn. 4s, 1948. 
Montana Central Ist 5s & 6s, 1937. 
Wilmar & Sioux Falis Ist 5s, 1938. 
Spokane Falls & Nor. Ist 6s, 1939. 
Greenwich & Johnsonville Ry. Ist 4s, '24- 
Illinois Central RR.— 
Refunding 4s, 1955. 
First mtge. 3s, 34s & 4s, 1950-51. 
Trust 34s, 1950. 
Springfield Div., refund. 3s, 1951. 
Litchfield Div. Ist 3s, 1951. 
Kankakee & S. W. Ist 5s, 1921. 
Cairo Bridge Co. Ist 4s, 1950. 
St. L. Div. & Term. 3s & 3s, 1951. 
Purchased lines 34s, 1952. 
Lake Shore & Michigan South. 8: 
{Lake Shore & Michigan Southern Ry- i 
lst gen. 3%s, 1997.] 
Lehigh Valley RR.— i 
First mortgage 4s, 1948. | 
Louisville & Nashville Railway— 
Evansville Henderson & Nashville Div. 
sinking fund 6s, 1919. 
Louisville Cincin. & Lexington Ry. 
gen. 4s, 1931. 
= & Nashville RR. unified 4s, 


Louisville & Nashville RR. gen. 6s, 
1930. 


Louisville & Nashville RR. Ist 5s, 1937. 
Maine Central System— 
Dexter & Newport Ist 4s, 1917. 
Dexter & Piscataquis Ist 4s, 1929. 
European & North Amer. Ist 4s, 1933. 
Hereford Ry. ist 4s, 1930. 
Maine Shore Line RR. Ist 6s, 1923. 
Penobscot Shore Line RR. Ist 4s, 1920. 
Somerset Ry. Ist 5s, 1917. 
Somerset Ry. cons. 4s, 1950. 
Upper Coos RR. Ist 4s, 1930. 
Upper Coos RR. Ist ext. 444s, 1930. 
Washington Co. Ry. Ist 3s, 1954. 
Manhattan Ry.— 
Cons. 48, 1990. 
Michigan Central RR. Co.— 
First mortgage 34s, 1952. 
Bay City & Battle Creek Ist 3s, 1989. 
Minneapolis St. Paul & Sault Ste. 
Marie Ry.— 
lst cons. 4s and 5s, 1938. 
Minn. & Pacific Ry. Ist 4s, 1936. 
Minn. Sault Ste. Marie & Atlantic Ry. 
Ist 4s, 1926. 
Mobile & Ohio RR. Co. Ist M. 6s, 1927. 
Montgomery & Erie RR. lst M. 5s, 1926. 
Nashville Chattanooga & St. Louis Ry .— 
Consol. mtge. 4s and 5s, 1928. 
ist M. (F. & MeM. branches) 6s, 1917. 
Ist M. (Lebanon Branch) 6s, 1917. 
Ist M. (Jasper Branch) 6s, 1923. 
lst M. (Centerville Branch) 6s, 1923. 
as (Tracy City Branch) 6s, 1915- 


N. Y. Central RR. Co.- 
SS & Adirondack Ry. Ist 4s, 


Carthage Watertown & Sacketts Har 
bor cons. 5s, 1931. 

Chicago Indiana & So. 1st 4s, 1956. 

Cleveland Short Line 1st 4s, 1961. 

lst Mtge. on Spuyten Duyvil & Port 
Morris 3s, 1959. 

aa aed & Oswegatchie RR. Ist 5s, 


Indiana IMlinots & Iowa 1st 4s, 1950. 


3s 
Mahoning Coal RR. 1st 5s, 1934. 
Mohawk & Malone Ry. Ist 4s, 1991. 
Mohawk & Malone Ry. cons. 3s, 


N. Y. Central & Hudson River RR. 
lst 3s, 1997. 
New York Central & Hudson River Ref. 
& Imp. 4s, 2013. 
N. Y. & Northern Ry. Ist 5s, 1927. 
N. Y. & Putnam RR. cons. 4s, 1993. 
Norwood & Montreal RR. Ist 5s, 1916. 
Pine Creek Ry. 1st 6s, 1932. 
Rome Watertown & Ogdensburg RR. 
cons. 5s, 48 and 3s, 1922. 
Rome Watertown & Ogdensburg RR. 
Terminal RR. Ist 5s, 1918. 
Sturgis Goshen & St. Louts 1st 3s, 1989. 
Utica & Black River RR. lst 4s, 1922. 
New York Elevated RR. deb. 5s, 1916. 
New York & Harlem RR. ref. 3s, 2000. 
New York Ontario & Western.— 
Utica Clinton & Bing. Ist 5s, 1939. 
Norfolk & Western Ry.— 
First consol. 4s, 1996. 
General 6s, 1931. 
New River Div. Ist 6s, 1932. 
Improvement & extension 6s, 1934. 
Scioto Valley & New Eng. Ist 4s, 1989. 
Coleaias Connnsting & Terminal Ist 
Northern Pacific Ry.— 
Prior Lien Ry. & Land Grant 4s, 1997. 
St. Paul & Nor. Pac. gen 6s, 1923 
Refund. & improvt. 4s, 2047. 
General lien 3s, 2047. 
Wash. & Columbia Riv, Ist 4s, 1935. 
St. Paul-Duluth Div. 4s, 1996. 
St. Paul & Duluth Ist 5s, 1931. 
St. Paul & Duluth 2d 5s, 1917. 
St. Paul & Duluth consol. 4s, 1968. 
Duluth Short Line Ist 5s, 1916. 
Pennsylvania Railroad Co.— 
eneral Mige. 444s, 1965. 
om. Mtge. 3s, 48, 44s & 5s of 


1 " 
Allegheny Valley Ry. Gen. 43," 1942. 
Cambria & Clearfield 1st 5s, 1941. 
Cambria & Clearfield Gen. 43, 1955. 
Clearfield & Jefferson 1st 68, 1927. 
Cleveland & Pitteburgh RR. gen. 3s 
and 4s, 1942-1950. 
Delaware RR. & Bridge Co. 
Ist 4s, 1936. 
Erie & Pittsburgh RR. gen. 348, 1940. 
H d. Bedf. & Cumb. 1st 4s, 1951. 


ollidays' 
Junction RR. Gen. 3%s, 1930. 
Penn. RR.., real estate 4s, 1923. 
Phila. & Erte Gen. 4s, 58 & 68, 1920. 
Ptttsb. Va. & Charleston 1st 4s, 1943- 





—— 
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Pennsylvania RR .— | Schoharie Valley Ry. Ist M. 5s, 1929. 
(Concluded)— Southern Pacific RR. Co.— 
South West Penna. 1st 7s, 1917. First & refdg. 4s, 1955. 
Sunbury & Lewistown 


Sunbury Haz. & Wiikes-B. 1st 5s, 1928. Southern Pacific Branch Ist 6s, 1937. 
Sunbury Haz. & Wiikes-B. 2d 6s, 1938. Northern Ry. Consol. 5s, 1938. 
West Chester RR. 1st 5s, 1919. Northern California Ist 5s, 1929. 
Western Pennsylvania Cons. 4s, 1928. | Ticonderoga RR. Co.— 
Phila. Balt. & Washington RR.— | First mortgage 6s, 1921. 
First mtge. 4s, 1943. | Union Pacific RR. Co.— 
Phila. Wilm. & Balt. deb. 4s, 1917-32. First lien & refdg. 4s, 2008. 
Pitts. & Lake Erie RR. Ist M. 6s, 1928. Ist M. railway & land grant 4s, 1947. 
Rensselaer & Saratoga RR. Ist cons. 7s, | United New Jersey RR. & Canal Co.— 
1921. Gen. M. 3s & 4s, 1923-1951. 
NOTE.—The Pennsylvania & Northwestern RR. General Mortgage 5s, 1930, 
are an underlying issue of the Pennsylvania RR. Co. and will be legal as soon 
as they have assumed by the latter company. It is understood that the 
agreement of assumption has been executed by the Pennsylvania RR. Co., but 
has not yet executed by the trustee. 


The list of bonds considered legal investments on Jan. 1 


1915 will be found on page 1106 of the ‘‘Chronicle’’ of 
March 27 1915. 


Norway (Kingdom of),—Bonds Offered To Investors.— 
In an advertisement on a preceding page the National City 
Bank of New York is offering at 101% and interest, to yield 
about 5.75%, $5,000,000 6% 7-year gold coupon bonds of 
the Kingdom of Norway. The details of the bonds were 
given in last week’s ‘‘Chronicle,”’ page 450. 


San Paulo, Brazil.—Agreement to Renew Treasury Notes 
Maturing Jan. 1 1916.—It was announced in December that 
existing circumstances made it impossible for the State of 
San Paulo to secure a new loan in London to repay the 
£4,200 ,000 5% 2-year treasury notes falling due Jan. 1 1916. 
It was agreed, therefore, to repay 30% of the notes with funds 
accumulated out of the revenue derived from the surtax 
charged in favor of the notes and to renew the remaining 
70% at the ie ice of £95 per £100, the renewed notes to bear 
interest, as before, at 5%. 

Holders were negeted to present their notes to J. Henry 
Schroeder & Co London on or after Dec. 15 for payment 
Jan. 1 of £33 10s. in cash for every £100 of notes, made 
up as follows: £30 in respect of repayment; and £3 10s. in 
respect of the renewal of the remaining £70 at 95%. The 
oe for £2 10s.% due Jan. 1 1916, to be paid on the same 


| 

lst 4s, 1936. First consol. 5s, 1937. 
| 
| 


The notes to be endorsed with a statement that 30% had 
been repaid, and that the date of repayment of the remain- 
ing 70% had been extended to Jan. 1 1918. Four new 
coupons were to be affixed to represent the half-yearly 
interest at 5% per annum on the renewed amount. 

The general bond of the State securing the notes will be 
extended by a supplemental deed to Jan. 1 1918. 





Bond Calls and Redemptions. 


Fort Collins, Larimer County, Colo.—Bond Call.— 
Payment will be made on March 1 at the office of the Commr. 
of Finance and Supplies, or through the office of Oswald F. 
Benwell & Co., Denver, of $160,000 water bonds, Nos. 1 to 
160 inel., for $1,000 each, dated Dec. 1 1903, due Dec. 1 
1918; opt. on and after Dec. 1 1903, bearing int. at the rate 
of 444%, payable semi-annually. 


Sioux City, Woodbury County, Iowa.—Bond Call.— 
The following bonds are called for payment on April 1 at the 
Chemical Nat. Bank, New York: $36,500 5% semi-annual 
(A. & O.) refunding bonds, Nos. 1 to 36, for $1,000 each, 
and No. 37, for $500; dated Oct. 1 1897 and due Oct. 1 1917, 


optional at any interest date after 1907. 


The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 


Bond Proposals and Negotiations this week 
have been as follows: 


ADEL, Dallas County, Iowa.—BOND OFFERING .—Proposals will 
be received until 1 p. m. Feb. 15 by W. Scott Guthrie, Treasurer, for $30,- 
000 4% % bonds. enom. $1,000. Int. semi-annual at the Treas. office. 


AKRON orry SCHOOL DISTRICT (P. O. Akron), Pomentt County, 
Ohio.— BOND SALE.—On Feb. 1 the $100,000 44% 11% Sine average 
school bonds were awarded to Breed, Elliott & Harr apne at 
102.75, a basis of about 4.195%, reports state.—V. 102, D. 


ALTA CONSOLIDATED INDEPENDENT SCHOOL ,~ 
(P. O. ite), wuene Vista County, ee. —BOND S. aa "= 2 
the $90, 00) egrurchase, building and equip. pe Meo 102, 

were award Bechtel & Co. of Davenport for $91, 3062101 855 555 
—as 4s. .o bonds were authorized by vote of 200 to 56 at the elec- 
tion held Jan. 31. 


ALVA SCHOOL DISTRICT (P. O. Alva) y pete | County Okla.— 
BONDS VOTED .—The question of issuing a at p reer & serial coupon 

high-school-bl and | errant bonds (V. 102, p > 7 58) tell ed to carry at 
ae o— held Jan The vote was 311 “gon and 305 “against,”’ a 
two-thirds majority ‘being necessary to carry. 


ARDMORE, Carter County, Okla.—NO ACTION YET TAKEN.— 
The Mayor advises us that no action has yet been taken toward the issuance 
of the $20,000 funding bonds (V. 101, p. 1490). 


ARMA. (P. O. Markville), Pine County, Minn.—BOND SALE.— 
On D . 10 the $10,000 6% ye we, aver .) coupon road and bridge bonds, 
(Vv. 101, Pp. 1902) were award Bulliss at par. 


BAKERSFIELD SCHOOL DISTRICT, Kern County, Calif.—BOND 
OFFERING.—Additional information is at hand scene to the ortering § “4 
Feb. 11 of the ois. ye 0 5% oe coupon site-purchase, building an o—- 
ment bonds (V 60 Proposals for these bonds will be | rec — 

until 11 a. m fk, 5. “$1,000,” E. Smith, am Doors of Ganges - (P.O 

Doe eae ey and 


Bakersfield). semi-ann. int. (J. ° AY payable 
at the 513008 J reas. Xn) Jan. Jan. 12 oa) 1921 to 1928 
incl., Jan. 12 1929 and $14, Sooo an be 

for atnis 15 days after date of award. Cert. 


2 1930. Bonds to 
bid ble to the Chairman Board of 8 geod n for, 107) of 
yabie Se Boa 0 “yetugentng req oni 
207000, Assessed val. 1915, $9,366,340 


WIN COUNTY @. ¢ Oo. Pay ioe Minette), 
RL. 








Ala.—BONDS VOTED.— 
“in favor of the tions 
ra ty be and $55,000 Tensas River delta 


The election held Jan. 18 
to issue the $200,000 





highway-constr. bonds (V. 101, p. 1733). The vote was 793 to 432 and 


a to 591 respectively 


ALLVILLE TOWNSHIP, Sandusky County, oe. 2OND 
OPPRETNG .—Bids will be received until 12 m. March | by F. C. Snyder, 
Clerk oe pon of Township Trustees, (P. O. Fremont, R. F. D. No. 1), 
for $20,000 5% 15\4-year av e coup road bonds. Auth. election held 


Nov. 3 1914 and Secs. 7033, 7052, Gen. Code. Denom. $500. Date 
March 1 1916. Principal and semi-annual interest—M. & S .—payable at 
office of Twp. Treas. Due $1,500 each six months from March 15 1928 


to Sept. 15 1933 incl. and $1, 000 on March 15 and Sept. 15 1934. Pur- 
chaser to pay accrued interest. 


BANGOR, Maine.—BIDS.—The other bids received for the $195, ane 
4% 9 \-year aver. coup. ding bonds arenes to Estabrook & Co. of 
Bostes at 101.36 and int. on Jan. ae ee 3 P- 450) yo as follows: 

m.A. Read & Co., Boston_101.2 ollins & Sons, Boston 100.508 
caus & Small, Portland____101 61 Fidelit Tr. Co.,Portland_-_-_100.411 
First National Bank and M Trust Co 7 gage? sf 

L. a: Taylor, Boston_---- 100.975 | Adams & Co., Boston_______ 100.2 
& Co., Bost.100.67 | Hornblower & Weeks, Boston100. 0 

-O 100.61 B 00.02 


 & ° 1 
N. W. Harris & Co., Boston.100.57 | Maynard 8. Bird & Co. ge hs eat 
The Bangor Savs. Bank of Bangor submitted a bid on a 3. 85% b asis. 


BATTLE nine aap Lauder County, Nev.—BONDS VOTED.— 


The question of issuing $20,000 school-house bonds « carried, it is stated, at 
a recent election. 


BELLE FOURCHE ay oa Seg eet SOmOCL DISTRICT NO. 1 
P. O. Belle Fore i Butte Cou So. .—BOND SALE.—On 
ec. 8 the $25,000 5% funding santa 101, = Br were awarded to 
Bolger, Mosser & Wi laman of Chicago at par. 
BENTON Covert (P. O. Fowler), Ind.—BOND SALE.—On Feb. 2 
the two issues of 44% mver-tnet- bonds, ageToge egating $25,700, were 


awarded to the Fletc ler er. Nat. Bank of ndianapolis for $26, 247 
i102. 128) and accrued int.—V. 102, 450. Other bids were: 

er & Co., Indpls__--..- $26, Pe Elliott & Harrison, 
i T Wild & Qo.. Indpis..... 26,214| Indianapolis............ $26,165 


BERGENFIELD SCHOOL DISTRICT (P. O. Bergenfield), Bergen 
wae N. J.—BOND OFFERING .—Bids will be received until 8:30 p =. 
Feb. 14 by John G. Stoughton, Clerk of District, for $19,000 5% 8- 
average school bonds, reports state. Interest semi-annual. Cert Sed 
check for $400 required. 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—J. Rippel of 
—* recently purchased at private sale an issue of sid 000 school 
n 


BRIDGEPORT, Harrison County, W. Va.—BONDS PROPOSED .—. 
Reports state this city proposes to issue about $20,000 water-works bonds 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Bids will be considered until 9 a. m. Feb. 8 by the  auamal Treasurer, it is- 
stated, for a loan of $150,000 maturing Nov. 2 1916 


gg TOWNSHIP RURAL ray DISTRICT (P. O. Bristol-. 
Trumbull County, Ohio.—BOND OFFERING.—Bids will be re- 

pi 12 m. Mar. 1 by O. J. Hammon, Clerk of Bd. of Ed, for 
$30,000 5% e-piurchase, constr. and 00, Date bonds. Auth. Secs. 7625 
to 7628 24.6 Denom. $500. Date Mar. 1 1916. | Prin. and 
semi-ann. int joy ? pe — payable at 
Due $1,000 each six months from Oct. 1 1917 SOS. i ist 4 ‘and $506, 
on Apr. 1 and Oct. 1 1932. Cert. check for S600. payable to above C 
required. The above bonds were voted Jan. 25. 


BROOKLYN SCHOOL DISTRICT ft. Oo. eid: Jackson Coun- 
ty: Mich.—BONDS VOTED .— ee A reports this district at a recent.. 
ection voted in favor of the issuance of $15, building bonds 


atte (P. O. patebaran)-  rraewega County, N. y. —BOND 

E.—On Jan. 27 the $ erent average bridge-construction 

oem (Vv. 03: Dp. 266) are > caaekal to - Duncan at 101.15—a basis 
of about 4 51%. Other bidders were: 

Belleville National Bank--__- $2,003 | Loren P. Cole, Otego_______-_ $2,002° 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
provegr).. Cameron County, Texas.—BOND SALE.—On Jan. 15 
the $100,000 5% 10-40-yr. Rt. .) building bonds (V. 101, p. 2159) were 
awarded to Kauffman, S mert & Co. of St. Louis at 161.05. _Denom. 
$500 and $1,000. ey Jan. 3 1916. Int. J. & J. 


BUFFALO, N. Y.—BOND SALE.—The City Comps. purchased at 
during Jan. for the Park Bond Sinking Fund an issue of $9,431 254% pu Tic- 
works-department bonds. Date Jan. 15 1916. Due Jan. 15 191 7. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFER- 
ING.—Bids will be received until 10 a. m. Feb. 19 at the County Collector’s 
office for $51,000 444% 20-year bonds. Date Jan. 11916. Principal and 
semi-annual interest—J. & J.—payable at the Union National Bank, 
Mt. Holly. Certified check for 10% of amount of bid required. Bids. 
should be made for $40,000, par value of said bonds, or the entire issue. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


nas COUNTY (P. O. Lockhart), Tex.—BONDS VOTED.— 
roposition to issue $50,000 road-construction bonds carried, it is- 
pe by a vote of 237 to 81 at an election held in Precinct No. 2 on Jan. 22. 


CALIFORNIA.—BOND OFFERING.—tThe sale of the $1,500,000 4% 
48 3-5-year (average) hway mp rovement bonds which was to have 
taken place on Jan. 27 (V. 102, 1y3). has been postponed until Feb. 8. 

The State Leee ee & will 0 er for sale on the same day (Feb. 8) the 
$800,000 (unsold portion of an issue of $1,000,000) 4% gold: State Building 
erection and equipment bonds (V. 102, p. 360). 


CANAAN TOWNSHIP RURAL SCROOL DISTRICT (P. O. Plain 
City), Madison County, Ohio.—BON. LE.—On Jan. 14 the $30,000: 
5% eo average coupon in ceieeaebeae str. and equip. bonds—V. 101 
a 2087—were awarded &. Sidney Spitzer & Co. of Toledo at 103.51 and 
nt., a basis of about 4.58%. 


CARROLL COUNTY (P. O. Carrollton), Ky.—BONDS TO BE 
ae 5 ge IN SPRING.—The County Clerk advises us, under date of” 
Jan. 31, that the $50,000 road-improvement bonds voted ‘Aug. 5 (V. 101, 

p. 308) will probably ‘be put on the market in April or May. 


CEDAR FALLS, Peters p< Jews. —DESCRIPTION OF 
BONDS se $7,500 5 wer-construction bonds 
awarded on Jan. 10 to Wels ® Dicke "Oe. of Minnea polls for $7,510, equa 
to 190. a (Vv. BY. AS. B.S bed are in the denom. of $ and dated Jan. 10- 
1916 Due tn | 10 years. 


mall FALLS wes mend oh SOROOL DISTRICT (P. O. Cedar 

Falls), aiegunawk County, Iowa. oe. E.—On Jan. 26 $50,000 
and TT bon aa naanded to the Harris Trust & 
at 101.51. Other bids were: 
A. B. Leach & Co., Chi -$50,631 ey Se On 
mae mioatonts & Co., ic. 50,630 |S: Wi Sa 
Geo. M tel & Co., ‘Dav't 30. 605) N 
Bolger, Fes & Willaman, Wiswel, 
ELAM EP SH A 50,604 | John Nuveen & Co., Chicago 

Continental & Commercial (for $47,000 5% bonds) - -- 48,012 

Tr. & Sav. Bank, Chicago. 50,510 

Denom. $1,000. Date Feb. 11916. Int. M. & N. Due Nov. 1 1935, 
opt. after 10 years. 


CHATTANOOGA, Tenn.—BOND SALE.—On Jan. 26 $6; s47 54 6% 
Willow and McCallie "Ave. improvement bonds were awarded, stated, 
to the First National Bank of Cleveland for $6,580 54, equal a 102. 062. 


CHICKASHA SOROOK, DISTRICT e O. Chickasha), Gray~ 

County, Okla.—BOND n Jan. 10 $50,000 5% 20-year buil 
bonds were awarded to G: W.& J. E. Piersol se eehora. City at at 102.615. 

Denom. $500. Date Feb. "1 1916. Int. F. & at 


CHICAGO, Ill.—BONDS ISSUED IN 1915.—The city of Chicago in 
1915 issued 7.045, 600 bonds, of w 600 were sold ‘‘over the- 
counter, | *$1, raction fund and other city funds for invest- 
ment and $3, 326000 to Kissel, Kinnicut t & Co. The bonds all bear 4%, 
interest and 





were cient for the following purposes : 
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Purpos 
General C Cacperete 
Bathing beach 


Bat ng beach and playgro July 

Health Department (gar e reduction works) -——Suly 

Health Department (contagious disease hospital) _July 

Water loan refunding Jul 

River improvement refunding 

Fire Department building 

House of Correction (donmitoxy) 

Police Department building 

Harbor construction 

House of Correction (House of Shelter) 

Street Improvement July 1 1913 92,000 
ont 2 1915 the city sold $2, >. we bonds held} by the traction fund 

. Rollins & Sons and Wm. Read & Co. at 99.097—see V. 100, 

ti08. Of this lot only $250,000 + included in the above as $2,000, 000 

p. 1109. issued to the traction fund in 1914. The $250,000 mentioned 

were, — Jan. 1915, issued and sold to the fund. While only $3,826, 

bonds were sold direct to Kissel, Kinnicutt & Co., while our records show 

(V. 101, p. 61) that this firm "was awarded altogether ,076,000 bonds. 

The explanation is that $250,000 of these bonds were sold ‘in the first in- 

stance to the traction fund s Jan. 1915. The private sale of $1,121,000 

bonds in December 1915 to R. M. Grant & Co. 101, p. 1995) consisted 

of securities taken by the water fund in June and July 1915. 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich. “aeNP fate. 
—The $100,000 4% % 15-year road bonds offered on Jan —vVv. 101, 
uaa ‘awarded to Sidney Spitzer & Co. of Toledo at ios. 815 and int. 
on that 


CINCINNATI, Ohio.— BOND ELECTION .—It is re 
tion will be held April 11 to vote on the question of 
to purchase the Zoological Garden. 


CINCINNATI SCHOOL DISTRICT (P. O. Gacnnatt), Ohio.— 
BOND OFFERING.—Proposals will be ee until oS Feb. a 
by Wm. Grautman, Clerk Bd. of Ed., for $300,0004% % 0-40-year (opt. 
coupon school bonds. Auth. Secs. 7626, 7627 and 7629, Gen. See. 
Denom. $500. ~aee day of sale. Prin. and -ann. int. payable at 
Amer. Exch. Nat. Bank, N. Y. Certified check for 5% of bonds bid for, 
payable to Bd. of Ed., required. Purchaser to pay accrued int. 

A similar issue Pf bonds was awarded on Jan. 10 to Field, Richards & 
Co., poy ag = Mayer and the Western German Bank, all of Cincin- 
nati, on th on bid Of 102.14. See V. 102, p. 267. 


CLINTON COUNTY Le O. St. Johns), Mich.—BOND ELECTION .— 
i election will be held April 3 to vote on the question of issuing $100,000 
% semi-ann. r bonds. Date July 11916. Due $10,000 yearly from 
igfs to 1927 incl. 


COBLESKILL (TOWN), Schoharie County, Y.—BOND SALE.— 
On Feb. 1 the $12,000 34-year average bridge bonds ° which were offered 
but not sold on Jan. 10 (V. 102, p. 267) were awarded to Geo. B. Gibbons & 
Co. of New York at 100.061 for 4.35s. Other bidders worm, 


John J. Hart, Albany 
ways & Weeks, ig York 

. A. Kahler & Co., New York 
Focman & Merchants Bank. Cobleskill 


COLBERT, Bryan County, Okla. BOND ELECTION PROPOSED .— 
Reports state that an election will _ — shortly to submit to a vote the 
question of issuing school-building bonds. 


COLORADO aemnes. El Paso oc Colo.—BONDS AWARDED 


IN PART.—The City Treasurer 2 advises us ~_ $100,000 4% 15-20-year 
(opt.) water refunding bonds 


ea tiepoeed of at 95 to local investors dur- 
ing October. These bonds part ‘of $130,000 (unsold portion of the $150,000) 
water-refunding bonds (V. 101, p. 544). 


COLUMBIA, Lancaster Coun Pa.— BOND OFFERING.—The 
Bore h Treasurer (Columbia Trust 0. ) is as to local investors the 
5.000 4% 10-30-year optional gold ax-free bonds 

bas were volte but not sold on Jan. 20.—V. 102, Dp. 267. 


CRITTEN me COUNTY DRAINAGE DISTRICT NO. < -. A 
Crawfords , Ark.—DESCRIPTION OF BONDS.—The $4 6% 
drainage caabene constructi on bonds sold on Aug. wt (Vv. ie. aa 173) nas 
the denoms. of 00, $500 and $100, and dated A 5 
and semi-annua ae (fF. & A.) payable a & ambaaee 

ug. las are 15,000 1918, a8. 000 1019, $17,000 

$19,000 1 oni 000 1923 and 1924, $23,000 1925, 

27, $27,000 19 as $29,000 ,000 19) 000 1930, 

4 000 1 000 1934; 1,000 1935. 

$100 denoms. are av in 1932 and 4 maturities and denoms. 

are available in 1932, 1983. 1934 and Le The } ity a “neg 4 = 
Rose, Hemingway, Cantrell, Loughborough & palles. ttle Rock. 

bonds are now being offered to investors y Wm. R. Compton Co. or St. 


. 


rted that an elec- 
$300,000 bonds 


DALLAS, Polk County, Qre.— BAND SALE.—On Jan. 12 the follo 
6% 1- 10-year (opt.) street-im: apt bonds were awarded to Wilford Shore 

Co., Portland, for $12, ase t 98, equal to 101.53, $9 pis 32 dated Oct. 20 
1915 and and $2, 851 88 dated Jul y 17. Denom. $100. t. semi-ann. Other 


Teuibesmnen’ s Trust Co., Portland 
Western Bond & Mortgage Co., Portland 
Keeler Bros., Denver 
Carstens & Earles, Inc., — 
Spokane & Eastern Trust © 
Guardian Trust Co., Den 
The Dallas City Bank bid 3 par for the $9,813 32 issue. 


DAYTON CITY SCHOOL wit gtd (P. O. Dayton), Ohio.— BOND 
SALE. = yes. 3 the $330,000 44% eh Sy? aver. cows bldg. and site 
bonds—V. 360—were awarded to the Mississi alley Trust Co. 
of St. pot. ?. 334, 911, equal to 105.790—a basis o Sous 4.131%, it is 
reported. 

DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. Feb. 7 by Roger Daoust, County Auditor, 
for $25,000 5% 3-year average road bonds. Auth. Secs. 215 and = 
Laws of Ohio, are : $1,000. Date Mar. 1 1916. Prin. 

semi-ann. int. ) payable at office of County Treas. Due $5, 000 
early on A, Vy oe 1917 to 1921 incl. Cert. check on a local bank for 
$500 payable to County 5 "5% required. to pay accrued int. 

onds to be delivered on Mar. 1. 


DENVER TOWNSHIP (P. 2. Hes eperia), 

Coe ee ae te Ts tik 
er, Supervisor, f wa 

3% of ome of bonds ie required. . ° 


DOLLIVER SCHOOL DISTRICT (P. O. Dolliver), Emmet County » 
Iowa.—BOND SALE.—On Jan. 25 $45. 000 5% 13 1-3-yearav silding 
Geo. M. & © for $60.12 12 
. $1, 000. mS Mar. 1 1916. 
1936. These bo: 


o. of Ce a 
mds were BR by vote 2 


Bewerae Be age 7 4 Mich.— 
4 - 10 by Geo. L. 
= 4 check for 


DONA ANA COUNTY SCHOOL DI Ly tt, Stl NO. 16 Att QO. Apthe 
—The Geartias | 


New Mex.—BONDS OFFERE 
of Denver is off 
ore Ny way FSi at th Chatham & ee Beak York. 
yable > a e No ew Yo 
Total debi, dls issue $12,000. eS ee henix Nat, Bank 3 real value 


DOVER SCHOOL DISTRIC Tees Vie oO. Poves), Morris County, N. J.— 
BONDS VOTED.—By a vote of 1 the election held Jan. 31 
the proposition to issue $125,000 Boal b bonds pat Ay it is stated. 


DUMONT pi eae DISTRICT (P. O. will beheld Nar. 60 ¥ Coun 
Iowa.—BOND ELECTION.—An election will ox. “o to vote on the 
= of joes $28,000 site-purchase and 


+t AY va. Dapease County, Towa. BOND Det 
thes %o f°: ear coupon 
a wages ¥ Pes" of C i, Ey! 
$960 for eta eae &e. 


7 —on"Jan. 28 

103. Pp. 361) were 
$96.2 60 and int., less 

e following are all par ids, less commission: 





Commission. ission. 

. H. Rollins & Sons, Chic-_ $i. 162 56| R. M. Grant & Co., onic "g2" 361 00 
Wnt R.ComptonCo., Chic. 1,209 60 Seasongood & Mayer, a 2380 00 
N. W. Halsey & Co., Chic. 1,365 00| Hornb — tye hy Weeks, N.Y. 2.386 40 
National City Bank, Chic. 1,612 80| Harris Tr. & cago 2,640 00 
Geo. M. Bechtel&Co.,Dav’t 1,919 CO| Yard, Otis & Taylor, Chic. 2,822 00 
A.B. Leach & Co. . Chicago 2,140 00| Lee, Higginson & Co.,Chic. 2,903 00 


ELLIS SCHOOL DISTRICT (P. O. Ellis), Ellis County, Kan.— 
BONDS VOTED .—The question of issuing $25,000 building bonds received 
a favorable vote, it is reported, at an election held Jan. 2 


ESSEX COUNTY (P. O. Lawrence), Mass. TEMPORARY LOAN .— 
On Feb. 3 a loan of $600, was awarded to the Arlington Tr. Co. of 
Lawrence at 244% discount, it is reported. 


FALLSTON (P. O. Beaver Falls), Beaver Sonate, Pa.—BONDS 
VOTED — At the election held Jan. 25 the proposition to issue $14,000 
street-paving bonds carried, it is stated 


FARMERSVILLE pontqpmety County, 
On Feb. 1 the $16,000 5 
Vv. 04—were recedes 
$16, 550 


Ohio.—BOND SALE.— 
-yr. average coup. water-works bonds— 
to the Ohio Nat. Bank of Columbus for 
103.437) and int., a basis of about 4.72%. Other bids were: 
ae ag iller&Co.,Clev. $16, re 00|C 

Sec. 8S. B. & Tr. Co., Tol. 16,421 80) To $16,193 00 
Stacy & Braun, Toledo___ 16,273 00 Spitzer, Rorick & Co., Tol. 16,081 50 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE.— 
On Dec. 10 the $150,000 5% 20-40-year (opt.) road-improvemént bonds 
were awarded to tk> Pa of Jamestown at 101. Denom. $500. Date 
Jan. 3 1916. Int. - “. 

We first reported tmese bonds sold to Elston, Clifford & Co. of Chicago . 
at par and interest. See V. 102, p. 361. 


FORT COLLINS, Larimer County, Colo.— BOND SALE.—On Jan. 10 
g60. ,000 4 4% % refunding bonds were awarded iteet to Oswald F.. Benwell 
,and Henry Wilcox & Son of Denver for $160,165, equal to 100.103. 
Purchasers to pay for printing of bonds, legal expenses and exchange old 
for new bonds. aa bids were: 
Harris Tr. & Sav. B., Chic_$160,080 


International Trust Co., & E. H. 
JamesN. Wriste&eo.. Den. 158 


,992 oe s & Sons,,'Denver_$158,601 
Sweet, Causey, Foster & ort Collins Nat. Bank (bid 

Co.,D 158, 738 for $10,000 10,001 

Denom. $1,000. Date Marck 11916. Princi and semi-annual inter- 
est payable at the Kountze Bros., New York. ue $8,000 yearly March 1 
from 1921 to 1940, inclusive. Total debt, including this issue, 10,000; 
less water debt, $287,000. ee | fund, $26,100. Assessed value 1914, 
$6,754,940. Legality approved Ly Pershing, Titsworth & Fry of Denver. 


These bonds are now be offer investors by the purchasers at a price 
to net 4.40%. 


FORT DODGE, Webster County, Iowa.—BOND SALE.—On Jan. 3 
the $100,000 4% % 7-20-year (serial) power-dam-constr. bonds (V. 101, Ps 
1734) were awarded to the Harris Trust & Sav. Bank of ens. e 
price, v9 naa as 100.50 and int. Denom. $1,000. Date Jan.1 1916. 


FRANKFORT, Herkimer County, N. Y.—BOND ._ * —On Jan. 21 
an issue of $3, 300° 5% paving bonds was awarded to H. A. Kahler & Co. of 
N.Y. at par. Denom. 3 for $1,000 and 1 for $300. Date Jan. 21 1916. 
Int. ann. on Sept. 1. Due on Sept. 1 1917 and 1918. 


GEM COUNTY (P. O. Emmett), Idaho.—BOND SALE.—Sweet 


Causey, Foster & Co., of Denver, have been awarded an issue of $55,000 
funding bonds. 


GLENCOE rage DISTRICT, Cook Coun Ills.—BOND OFFER- 
ING.—Markham B. Orde, Dist. Treas. (P. O. 704 Borland Bldg., $500 foe: 
is offering for sale an “pen of $8,000 5% park bonds. Denom. 
semi-ann. Due in 1923, 1924 and 1925. 


GLOUCESTER, Essex County, Mass.—BIDS.—The other bids re- 
ceived for the loan of $1 anode -, — Nov. 13 1916, which was nego- 


tiated with Loring, Tolma Boston at 2. 65% discount plus 
25 cents premium on Jan. 25 wy. “102. . 452) were as follows: uk 
ount. 


Disc 
Cape Ann Nat. Bk., Glouc-__-_2. SOS, Bond & Goodwin, Boston___.2.87% 
Gloucester Safe Dep. & Trust Gloucester Nat. Bk., Glouc..2.875% 
Co., Gloucester a2.84% |Curtis & Sanger, Boston ____2.94 
Blake Bros. & Co., Boston.b2.87% |Cropley, Mc aragle & Co...3. 83 
a Plus $1 25 premium. b Plus $3 premium. 
GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Bids 
will be received until 3 p. m. Feb. ’ by James Schriver,City Clerk, for 
125,000 44% % 3-year over. tax-free street-impt. bonds. Denom. $1, 
ate Aug. 1 1815.) ‘tnt, F&A. at office of Clty Treas. Due $25,000 yoy, 
on Aug. 1 from 1916 to 1920 incl. Cert. check for 3% of hoote bid for 
payable to City Treas., required. Official circular states that there is no 
question as to the legality of the corporate existence of the city or as tothe 
legality of the terms of the officials, and ae = city has never defaulted 
Been que on any bonds at maturity and the of a bond issue has never 
 GaaescOReT Total bonded _ a- ‘ 191 6, $4,723,000; no floating 
Assess. val. 1916, $163,026,8 
tect Guilford fonts No. Car.—BOND OFF PRING —— 
Repos state that’ -, Oy Commrs. will receive bids until 2.30 
Feb. 17 for the $50 reet-impt. and $25,000 (of an issue of $7 000) 
sewerage-system-ext. Oe 30-year bonds voted Dec. 14 (V. 101, - 1735). 
+ al $1,000. . and semi-annual int., payable at the Ci y Treas. 
office. 


HAMILTON COUNTY (P. O. 


Cincinnati), Ohio.—BONDS AU- 
THORIZED howe 


g to local newspaper reports the emaey. Com- 
missioners posed a resolution on Jan. 28 roviding for the issuance of $300,- 
000 4%% ngview Hospital bonds. ate April 1 1916. 

HASTINGS, Adams County, Neb.—BOND SALE.—On Jan. 24 the 
$50,000 444% 10-20-year street-intersection-paving Sends ae 102, p. SS) 
were awa ed to the First Nat. Bank of 480% 00 2, a of 
about * 475% to optional date and about 4.486% to ft 2 De- 
nom. $1,000. Date Mar. 11916. Int. M. 

HENDERSON, Vance County, No. ti in OFFERING .—Pro- 
posals will be received untiP 12 m. Feb. 16 by G. W. Adams, City Clerk, for 
the following 5% coupon bonds (V. 101, p. 1996): 
$15,000 funding bonds. Due $1,000 yrly. July 1 from 1916 to 1930, incl. 

25,000 street-improvement bonds. Due $5,000 July 1 1925, 1935, 1945, 
1950 and 1955. 
10,000 sewerage-improvement bonds. Due $5,000 July 1 1930 and 1940§ 

10,000 fire-equipment bonds. Due July 1 1945. 

Denom. $1,000. Date July 11915. Prin. and semi-annual int. (J. & J.) 
on first three issues payable at the City Treasury, Henderson, or at the 
United States Mtge. & Trust Co., New York, and on last issue payable at 
the Citizens Bank, Henderson, or at the U. S. Mtge. & Trust Co., N. Y., 
at holders’ option. Delivery of bonds will be made to the purchaser March 
1 1916, in Henderson or New York, at bidder’s option. Cert. check upon 
an incorporated bank, for 2% of bonds bid for, payable to the order of the 
City Clerk, required. Bonds are being issued under the direction of Cald- 
well, Masslich & Reed, New York, whose opinion will be delivered to the 
purchaser without charge. Bids must be on blanks to be furnished on 
application to said attorneys or the City Clerk without conditions, inter- 
lineation or erasures. Purchaser to pay accrued int. 

The official notice of this bond Pa. vill be found among the advertise- 
ments elsewhere in this etme an 

HOBOKEN, Hudson County J.—BOND SALE.—On Feb. 2 the 
$20,600 4% 30-year gold coupon ‘dha riv. of reg.) bonds were 
awarded to the 8 oners at par.—V. 102, p. 362. 

HUDSON COUNTY (P. O. Joray Fung N. J. .e > OR ane 
Bids will be received until 3 p. SS? by the 20- 
= A for $500,000 Suckley hate Pian Eo) and § 
bonds, it is stated. Int. payable semi-ann. he one ve ari ye 
was authorized by the Bd. of Freeholders on Dec. 6.—V. 1 

HOLYOKE, Hampden Coun Mass.— TEMPORARY pe — 
On Feb, 2 a loan of $200,000 mat Nov. 7 1916 and issued in antici- 
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pation of taxes, was awarded to H.C. Grafton Jr. of Boston at 24% dis- 
count. Other \pidders were : tS 


Discount. 

Merch. Nat. Bank-.--.------- 2.60% ay Tolman & Tupper, 

Blake Bros. & Co., Boston a2. 361% Boston 

Estabrook & Co., Boston__- 2.68% | Farmers Loan & Tr. Go. ,N.Y. 

Bond & Goodwin, Boston_-_--2.69% | Nat. City Bank, N. Y------- 3. 23% 
a Plus 75 cents premium. bP us 25 cents premium. 


HUMBOLDT COUNTY (P.!O. Winnemucca) Rag | -—BOND OFFER- 
ING.—Proposals will be received until 3 p. m. 6 by J. D. Davey, 
County Clerk, for $90,000 6% gold Trader oGcb-apatern bonds authorized 
by vote of 360 to 37 at an election held in Lovelock on Jan. 15.—V. 102, 
452. Denom. $500. Int. ann. in Jan. These bonds shall be redeemab e 
on the third Monday of January on the second year after such bonds shall 
have been issued, and on the third Monday of aaeee of each succeedin: 
year thereafter nine of such bonds shall be redeemable beginning with bon 
numbered 10 and running thence upward consecutively. Certified check 
for 2% of amount of bid required. 


INDIANAPOLIS, Ind.—LOAN.—On Jan. 28 a loan of $15,000, dated 
Jan. 28 1916 and mat in 18 months, was awarded to the Indiana Trust 
Co. of Indianapolis at 3% % int., ue $5 premium. Other bids —— 


ep Haueisen & Co., Indpls.3. 50% E.M.Campbell’s Sons & Co_*3. 113% 


J. Wild & Co., Indpls try Sele 3.6 Breed, Elliott & Harrison, 
G1 L. Payne & Co., snipe. 9 ree Indianapolis .........-.-- aA% 
* Pius $7 premium. a Plus $15 premium. 


JACKSON | sqmoeys pba vod . O. Jackson), , Sockaen County 
Mich.—. G.—Dispa es state that bids will be receiv 
until 8 p. “on Niro, a ae - ep. W. Scotford, Secretary of Seon of Education, 
a, an issue of $200,000 4% % semi-ann. school bonds. Certified check for 

() required. 


JENNINGS tga Bled me tt Stanislaus County, Calif.— 
BOND ELECTION PROPOSED.—An election will poretns be Jie: shortl 
to vote on the question of roe $4,500 5% buil bonds. ‘These bon 
were recently awarded to the Stockton Sav. Bank of Stockton, but were 
subsequently refused by it because of some of some technicality found in 
the proceedings. 

JEROME ERDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Jerome), Lincoln County, Idaho.— BONDS TO BE OFFERED SHORTLY. 
—Sealed bids will be San es about March by Jos. T. Krivanek, Clerk 
Bd. of toe for $75,000 20-year gold coupon tax-free building bonds. De- 
nom. $1,000. Int. (rate to be named in bid) J. & J., payable <a place to 
suit purchaser. Bonded debt, $55,000. No float debt. 
fund. Assess. val., $2,100,000. ne gp (per $ 000), $11. 


JOHNSTOWN, Fulton County Y.—BOND OFFERING.—Bids 
will be received until 11 a. m. Feb. iss by ye aE Eldridge, City Chamber- 
lain, for the $9,000 5% 5-year av Thyneville trunk sewer 

Jan. hy wil 105, PD. maT. 2. 


assessment bonds vosed Denom. $1,000. Date 
Jan. 1 1916. Int. & J. Johnstown. Due $1,000 yearly on Jan. 1 
from 1917 to 1925 or amines to pay accrued interest. Bonds may 
be registered if desired. No deposit venebeed. 


KENMORE, Erie County % N. ¥. BPonD a rn Feb. 1 . A the, two | be 
issues 18) -yr. ave orn ving mn aggregat. - 
659 90. were awarded to OKahler & Co. of N.Y. at 101-30 and int., 
a basis of about 4.53% pee 162" p. 452. Other bidders were npn 


Assess. il. Por 
George B. Gibbons & Co., N. Y__.-.------------- 101.27 101.27 
ee OR SERS ROE: re eee 101.238 101.238 
Hornblower & a BE a wits Uh ncn nlielaeda 100.259 100.223 
Farson, Son & Co., te, SERRE eet ater 100.021 100.1 


KINNEY COUNTY @. O. Brackettville), Tex.—BOND SALE — 
Reports state that an issue of $80,000 5% 10-40-year opt. road-improve- 
ment bonds has been sold to E. L. Thwing. 


KITSAP COUNTY SCHOOL DISTRICT NO. 61, Wash.—BOND 
SALE.—On . 25 $1, ny Ag 9 it.) " bonds were awarded to 
the State of W Ks. ther were : 

Carstens & Earles, ye “# ‘Seattle, $1,405 60 for 6s. 
First Nat. Bank of Bremerton par for 6s. 
Denom. $ 


LAUREL COUNTY ?..2 - London), EKEy.—BOND SALE.—We just 
learn that the $100,000 5% 15-5 ear average road bonds offered without suc- 
cess on May 22—V. 100, p. 1854—-were disposed of in June. 

LE SUEUR, tenkeus County, Minn.—BOND SALE.—On Jan. 25 
the $20,000 444% 20-year refunding water pad Bens honde (V. 102, p. 362) 


were aw to Kalman, Matteson & Wood Minneapolis at 

and blank bonds. Other bids were: 

Minnesota Loan Trust Co., Minneapolis _.............-.---- $20,152 
erchants’ Loan & Trust Co., St. Paul_..............-.-------- ,025 

Bolger, Mosser & 8 Ee NG AEE ILE NE 19,800 

% tt & Co., Cnicego a eo ail trae lence enn 19,825 

F. D. Montfort & Co., Minneapolis_-_-............------------- 19,766 
Denom. $1,000. Date Feb. 1916. Int. F.& A. 

» EIGEINS GQUNTY. oO, an Newark), Ohio.—BOND SALE.—O re 
'e e ee issues ,000, were 2 

to Hornblower & Weeks of 8. pany mee Pp. 269: 


948.000 Gyene bridge bonds at 101.34, a basis of about 4.20%. 
25,000 2% 5 ear average highway No. '23 bonds at 100.75, a basis of about 


10,000 34-year average highway No. 23 bonds at 100.75, a basis of about 


hats were RAIN, Lorain County, Ohio. Pe SALH. ae Sens 2 Re $11. $11,- 
008 @) coupon ving-refunding ds— 53 
(3 Geasonmood & Maver of Cin. for $11,157 11, equai to 101.367. 
pends COUNTY ?. m _ Gelumbus), Miss.—BONDS PROPOSED. 
— rts state that the Commissioners are considering the issuance 
of $50,000 Second Dist., $50,000 First Dist. and $23,000 Fourth Dist. 
road-improvement bonds. 


LYNN HAVEN, Bay County, Fla.—BONDS RE-OFFERED.—We are 
advised that this city will re-offer for sale the $25,000 6% 30-year internal- 


im: Roveunas t bonds rted sold on Sept. to Sidney Spitzer & Co. of 
Toledo at * 102, p. 174. 


McCUTCHENVILLE RURAL SCHOOL DEBS EIOS (P. >. Ts 
cuichemiliey. Wyandet County Opie. Ty D SALE.—On Feb. 
the $40.000 57% ogegen m schoo 174—-were Te RE 
bat & Braun of T o for 3413) 301 34 ti03 Oe and int. 
as yan: at NW ayy County, paneR ae ag ep Jan. 25 
000 (no reported - coupon ws 
ee bonds (V: rb 269) were =~ tg the Western stern Bond & 
tee. Co. os eeecand, | at Moa. 8 and in 
Other bids w 


+ BY i Oh a Rae b2.72% | On Feb. 3 a loan of $50,000 


—<—> 


5% _1-10-yr. we bonds which were authorized by the}Common{C 1 
aun Cis tt bene ee a 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
was negotiated, it is stated, with Blake Bros. 
& Co. of Boston at 2.58% discount, plus '50 cents premium. 


MARSHALL, Harrison Coun a —BOND OFFERING.—Pro me 
Bin Yeeren un Rie: Bala eas Teal BRE TH TOL SO 

0 op uc g bonds vot 1 1996 
Denom. 31 G08. bute Jan. 11916. Prin. and semi-ann. int. bay able D; 
the Heasre Nat. Bank, New York, or at the Cit ty Treasury, Marshall. 
A deposit of $500 uired. Total bonded debt (incl. this issue) , $576, 000. 
Float debt, $16,560. Mg it fund, $70,679. Last assess. val., $5,- 
458,767; total value (est.), ,000. Tax rate (per $1,900), $17 40. 
Official | ‘circular states that a principal and interest of previous ‘issues of 
bonds have been promptly paid and that the legality of these bonds has not 
been questioned. 


MASSACHUSETTS, State of.—BOND OFFERING.—Chas. Bur- 
rill, State Treas., and Receiver General, will receive bids until 12 m. er, 11 
for 18 issues of 4% tax-free gold reg. bond: Ss, of Mass. oF $3,612,500. Cert. 
check on a national bank or trust company o ass Cd N. Y. City for 2% 
of amount bid for, ie, payer to above Chas. , required. All bids 
to include accrued Purchaser Ht Fy al with a copy of 
the opinion of the Aphocned- Gamers rere Baw | legality of these bonds. 
For the $500,000 Western Mass. highway mds negotiable tempora 
receipts will be issued which will be exchanged for the permanent bon 
when delivery is pepe f 

The various issues of bonds included in the above offering are described 
in last week's “‘Chronicle,’’ page 453. 


MAVERICK COUNTY (P. O. Eagle woee) 5 tie mete OFFERING. 
— Proposals will be received until 10 a.m. Z b. 20 by B , County 
Judge, for $25, 000 5% a 5B nt -) bridge am road ane on bonds 
Denom. $500. Date Feb. - and annual int. (Feb. 12’ 
rh mage! at ‘ext State Treas. office: Austin, or at the County Treas. office’ 
agle Pass. Cert. check for $1, 000 req > b yg Gonsea debt (excl* 
of this issue), $39,602. No float Assess equalized 1914 
$6,378,077; actual value (est.), Ee ns. Official or states that 
there is no controversy or litigat os pending or threatened, affecting the 
one rate existence or the boundaries of said county or the title of its present 
cials to their respective offices or the validity of these bonds, and that 
ehis county has never defaulted in the payment of principal or interest of 
any obligation; also that no previous issue of bonds has ever been contested. 


MAYFIELD Graves County, Ky.—NO ACTION YET TAKEN.— 
We are advised under date of Jan. 31 that no action has yet been rem 
towards the offering of the bonds voted Nov. 4 be urchase the Mayfield 
Water & Light Co’s. plant (V. 101, ». 1304) J. atson is City Clerk. 


MAYO SCROOL Et 2 otal 3 (P. O. Me £70), Spartanburg County, 
So. Caro.—BON. 'D — By a vote of 37 to 6 the question of 
$5,000 building bonds. Taetied. it is stated, at the election held Jan. 22. 


A ney tine web hone pepe Ef OFFERING.—Bids will 
receiv until m e s the t. Treasurer, f oan 
of $50,000, maturing Nov. 16 1916. ., J dats 


MENOMINEE, Mich.— WATER BONDS VOTED.—By a vote of 322 to 
48 the election held Jan. 25 resulted in favor of the question of issuing 
$285,000 bonds for the purchase of the plant of the i. ee Water Co. 
These bonds were wotad Nov. 1 for the purchase and rovement = the 
plans or erection of a new one. The bonds were sold pes, 30 to S ena 
pitzer & Co. of Toledo and John F. McLean & Co. of Detroit. Attorney 
ee purchasers ~ ay Lng f the fact - the ates 3 authorized for 
purpose makes egal, and recommen new proceedings, 
wijeh aro Uaing veleen by Whe Clty Count over the » 
n Dec e VO autho e city t fond ant of 
Menominee Water Co. for $200,000, this sum having been Fe to b the 
company. The remaining $85,000 bonds will be used to improve the p 


MENLO CORO, | i art? P. O. Menlo), 
Ga.— BONDS NERERS Rob Senin oom: Gouner 
Co. of Atlanta oi ao to Investors the $8,000 5% coupon school building 
bonds. Denom. Date 15 1915. Int. ann. in Jan. at New 
York. Due $400 yearly Jan. is ; irom ge to 1936, incl. ~ bonded 
Gout. $8,000. Assess. val. roved by Chas. B. 
b A ne 4 of Chicago. The bonds were offered by air teeta on Aug. 17 (V, 
MERCER COUNTY (P. O. Trenton), N. J.—BONDOFFERING.— 
Bids will be received until 2:30 p. m. Feb. 15 by Wm. L. Conrad, Chair- 
man Finance Committee, for the following coupon bonds: 

$20,000 444% road-impt. bonds maturing in 5 years. 

48,500 44 % road-impt. bonds falling due in 30 years. 

73,000 4% bridge bonds maturing in 20 years. 

Denom. $1,000. Int. payable J.& J. Cert. check on a reputable bank 
for 2% of bonds bid for, payable to the above County Collector. required. 
Bids must be made on blank forms furnished by the above Collector. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
MIDDLEFIELD, Geauga County, Ohio.—BOND OFFERING.—Pro- 


be received until 12 m. March 7 by E. C. Reid, Vi Cl 
$7°300"6% 6% 1 Be! av 4 op. p. refunding bonds. Nth Ges bID 


3916 

a 9918 e. 00. Date M 
-ann. 3 $100 on April 1 | 1925 O06 and 1927 ol ty ant: 
for 10% of Games bid for, pa: to Village Treasurer, required. Bonds 
to be élivered and paid for w thin 10 dane on tame of award. Purchaser 
to pay accrued inter 
MINNEAPOLIS, ye ae OFFERING.—Proposals will be re- 
ceived until 2.45 p. m. Feb. 16 by the Committee on Ways and Means of 
the City Council at the office of Dan C. Brown, City Comptroller, for 
$530,603 47 special street-impt. bonds at not exceeding 5% int. Date 
March 1 1916. There are sixty-two separate issues of these bonds, each 
issue to become due and payable substantially one-twentieth yearly on 
March 1 from 1917 to 1936 incl. No bids will be entertained for these 
bonds for a sum less than par value of same and accrued interest to date 
of delivery. Interest annually or semi-annually. Certified check for 2% 
of bonds bid for, payable to C. A. Bloomquist, City Treasurer. required. 

The official notice of this bond offering will be found among the adver- 
tisements elsewhere in this Department. 

MISSISSIPPI coums* DRAINAGE DIS ,. a. 
Ghartesie m) eT eg ‘D SALE.—On Feb. 1 the $50,500 eu =... 





itch bonds 270) were awarded 

Panchiett Bond TR EROR cn oncceng=isiinttiominslvial $25,858 00 Go, of St. Louis for’ $81.82 104-344) and to tle & Haze Investment 
arotens & Harles, Inc., Seattle. --___7722227272227272222272 98/581 25 | Wnitaker & O0., 8¢. Loulacz*at tis teed icey aac 
jeaabormen's | Sagano aie ata tie tatetsiek aes 232/307 50 | Smith, Moore & "Co., St. L__ 31,471]  Oharleston-._..-_.---__2 30,950 
Trust Co., Denver...---..-.-..-.-..-..-...-.... 25,402 60 | ,. MONTGOMERY COUNTY (P. O. Da ton) Ohio. —BOND ) SALE. — 
Se, EE Oe, WE... cccecusoddbunadbaeasenatuee *25.317 00 | On Feb. 2 the two issues of 5% coupon aggregat ing $6,200 
Jas. N. Wright & Co., Demver_______._._-_..._.--_-------. *25,312 20 | (V- 102, p. 453) were awarded to Staey & Braun of Fol ‘oO at 100 96 and 

Security Sa B Trust Co., Toledo__-..-..-.-------- 25'145 00 | interest. Other bids were: 
& H ee RR a et Tee ee 25,135 00 | Secur. 8. B. & Tr. Co.,Tol*$6,269 50|Third Nat. Bank, Dayton_$6,235 96 
V.R. Dennis onstruction Oo. . McMinnville ateatinataiiees ae 25,000 00 Ressonsood o ¥ ay gee $ “ae yr Da. pon Sevenee & aie ine 

isa blank bon provided for payment of accrued interest . This bid anon Ritional,” PORs s cnaswin ‘ 


MADISON COUNTY (P. O. faderesn). Ind.—BOND OFFERING. — 
will be received until 10 a. m. eb. 15 by Geo. T. Beebe, Co. 


e Sheridan Myers 
Richland enom. $171. Date Feb. 151916. Int.M.&N. Due 
$171 each six months from May 15 1917 to Nov. 15 1926, incl. 


MANHATTAN BEACH (P. O. Manhattan), Los $70.80 ‘muni County, 
Caist -—BONDS USS he question, ct of issuing $70 


,000 pa — nh on "bonds ‘ca =i 


pier-erectio 
Pye by a vote of 234 to 83 at an election held Jan. 2 


MARION, Grant County, Ind.—BOND SALE wet Michaels 
Minnick Construction Co. has been 


awarded at par and int. the $20,357 Fs bids were: 


MONTGOMERY soRocr Townear IP (P. O. Princeton), Otheen 


road-imipt. bonds in Come 7. —P F BONDS.—We are 





ad that t 
the 366. 500 1 9 A "echo! bonds sold on pri 15 (V. 102, wy 
equal to 100.001. oo $200.'$400 an d $500. price pi ud “is 
om. an a r 
aa pol J.&J. Due $4,400 yearly for 15 years. om 


oat CASTLE SCHOOL TOWNSHIP (P. O. Rochester), Fulton 
County, Ind.—BOND SALE.—On Jan. 35 the $14.000 474% 5-year aver. 

school-bldg. bonds (Vv. 102 P- 175) were awarded to e First Nat. 
& | Bank of Roch at 102.80 and int-—a basis of about 3 3. 876%. Other 
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Indiana Bank & Trust Co., Rochester_....._......---..---- $14,391 50 
Fletcher-American National Bank, i | EC 14,358 00 
Omar B. Smith, Rochester 280 


eas gr a ise Se oa chmod J 00 

Prped Elliott & Harrison, Indianapolis..............-.---- 14,266 50 
F. Wild & Co., Indiana 

i. Mt. Campbell’s Sons & RIN i tdcncameweendins 

Indianapolis Trust Co., Indianapolis Li Resch nite can deta gioe ebsad ob as 14,1 


NEWPORT, Newport County, R. I.—BIDS.—The we eT were the 
other bids received or the loan of $10,000 maturing Sept. 1 1916, which 
Was negotiated with the Newport Trust Co. of Newport at 2.61% discount 
on Jan. 27 (V. 102, p. 454): pt 

isc 
Loring. Tolman & Tupper, 
Boston 2.6 


Blake Bros. & Co., Bosto: 


Discount. 
Solomon Bros. & Hutzler, 
i SR ae 2.83 
5998 Lee, Higginson & Co., Bost--2.875% 
Goldman, Sachs & Co., N. "Y. 3 438%, Bond & Goodwin, Boston__-2. 2.94% 
Farson, Son & Co., N. Y_--.2.79% |Curtis & Sanger, Boston... --2.99% 
Aquidneck Nat. Bk., Newp’t 2.80% |Farmers’ L. & T.Co.,N.Y..3% 


NEW RICHMOND, Clermont County, Pn» yes NOT YET 
SOLD .—No sale has yet been made of the $2.000 5% cou ‘ae ‘sae on bonds 
offered without success on Sept. 7 1914. See V. 101, p 


4347 bond a Va. ser wg EM Pye maa city ho “aad il following 
$56 600"30- 3053 — 1 to the Board of Sink- 


jgar refunding wa water bonds sold os a“ 15 
10,000 ee 


oners. Date 
street-ext. and rT. bonds sold on Mar. 12 to the Guaranty 
tle & Trust Corp. of Norfolk. Date Mar. 12 1915. 


NORTH CHICAGO, Lake County, Ills.—BOND ELECTION. aan 
quection, = a. held Feb. 8 to submit to a vote the question of issuing 

wates works betterment senee Denom. $500. 

1958. ee & 8S. Due $1,000 yrly. on Sept. 1 from 1917 | to 

May i incl. and $2,000 Pi on Sept. 1 from io3 ‘to 1935 incl. 


NORTH PLATTE SCHOOL er een oO. maswh Platte), Lin- 


= county, | Neb.—BOND OFFERING.— be received until 
Weaoyr. (opt) FON mag co ‘iret os belts bonds voted Des or W, 104 10% 
20-yr. ) nds vo ‘ 

Rte ry ool Rev. Stat. Neb. 1918, Denom. $1,000 
Bato Apiil 14 -ann,. int.( A. & ©.), payable at the 
tate a office, at 3 Cee: Cert. check - » Payable to F. L. 
Rate Dist. Treas., uired. Bonded debt, in this issue, $121,- 
000. No floating debt. “i aneee. val. equalized 1915 ‘$1, 079,835; true value 
$5,399,175. Official circular states that there is no ehalrorerer or litiga- 
tion pending or threatened affect: the corporate ce or the boun- 


te existen: 
dertes of the District nor the title of its De yes —— to their repective 
offices, nor the validity of the honda. d that there has never been any 
default in the payment of principal or f.4 alee that no bond issue = 
ever been contested. 


OCEANSIDE, San Diego County, Calif.—BOND OFFERING. me 
porte state that proposals will be received until 3 p. m. Feb. 9 by H 

rodie, City Clerk, ~ 4 $24,000 54%% 10-30-year (serial) water EM 

t. semi-annual. Cert. check for % required. 


the $100.00 COUNTY (P. O. Utica), N. Y. —wOND SATS. —On Feb. 
e 000 -year aver registered tax-free hway funding 
bonds (V. 102, p. 454) were anemia to the Utica Trust & ‘Bidder Co 

Utica at 102.75 and int., a basis of anoms sg 96%. The other bidders were: 
Rome Trust Co., Rome.$102,400 69 R. Compton Co., N.Y.$ 
Estabrook & Co., 5 a 103° 








007 

0 00 bs he Spitzer & Co., we Yy_ 102:035 

Farson, Son & Co., N.Y- 187 01|Adams & A i, OP, ON 02,030 

ante Foubes&Go., Aib' y 103°102 00|Geo.B. Gibbons & Co., N.Y. 102,031 

A.Kahler & Co., N.Y 102,156 00| Hornblower & Weeks, N. Y. 101.960 

Ravinble Te Corn N. Y. 102,130 00| Citizens’ National Bank___ 1946 
Blake Bros. & Co., N. Y. 102,112 00|E.H.Rollins & Sons,Albany. 101, 

A. B. Leach & Co. N. Y. 102,097 00|A. Ethridge & Co_____---- 01,419 

es & Co., N. Y_- 00|Bond & Goodwin, N. Y--.. 101,034 

Remick, Hodges&Co.,N.Y.102,073 00] Citizens’ Trust Co., Utica.. 100,010 

J.8. Bache & Co., N. Y. 102,079 00 


ONTARIO COUNTY ?.. S. visors on Jan. 2 N. Y.—BONDS AU- 
THORI may any Board of on Jan. 27 authorized the County 
Treasurer to issue $57,000 he to pa Sy county’s share of improving 
certain roads now under construction, it is stated. 


ORANGE COUNTY (P. O. Goshen), N. Y. OD OFFERING .— 
_ will be received until 10:30 a. m. Feb. 23 by Thos. B. Gibson, Commer 
Treasurer, for $100 000 Feta Wi 10-29-year serial road bonds, it is stat 


Interest semi- ified cheax ft for 2% required. 

ORIENT, ees Count: Iowa.—BOND ELECTION.—Reports state 
that an election will be held Feb. 7 to vote on the question of $10,000 
electric-light-system establishing bonds. 

OWENSBORO, Daviess County, EK =D AOsION YET TAKEN .— 


No action has yet been taken towards offering of the $225,000 sewer- 
system-construction bonds Beg Nov. 2 vv. 101, p. 1649). 


OXFORD JUNCTION INDEPENDENT SCHOOL DIFTRICT @. Oo. 
Oxford guneten), Jones County, Iowa.—BOND SALE.—The $15,000 
5% building oy hen ae bonds voted on May 10 were ogeréed at 100.70 

M. Bechtel & Co. of Daven pos enom. $1,000. 
Date July 1 1916. “Tat. J.&J. Due $1,000 yearly July ? from 1917 to 
1924, incl., and $7,000 July 1 1925. 


Py COUNTY (P. O. Clarinda) , Rome. DRSORIPEIOR, OF BONDS 
The $65,000 17-year (aver.) fundi nds arded on Jan. to N. W. 
Halsey & Co. of Chicago at 103. soe 102, .. 454), bear int. at the rate of 


4 % and are in the denom. of $1,000. Date Jan.11916. Int.M.&N. 
PARIS, Lamar County, Texas.—BOND SA Lee bid of 102.19 
roosts: ed from E ling & Sons of Chicago for the $50,000 street-impt. 


a S35. ye D public-school 5% 10-50-yr. (opt.) coupon bonds offered on 

Ta. ) was accepted. 
PRABODY, Essex County, Mass.—BOND SALE.—On Jan. 31 the 
$42.0 00 i” 8 ois year average water bonds—V. 102 P- 454—-were awarded 
am & Co. of Boston at 103.80 and int.—a basis of about 


. a bidders were: 
Sar Wilbor & Co., Bos.102.82 | Adams & Co., Boston_____- 2.343 
E. C. Potter & Co., Boston__102.62 |N. W. Harris & Oo., Boston. 103. 00 
et A. Fernald & Co., Bost_102.56 |Estabrook & Co., Boston___101.73 
E.M. Farnsworth&Co., Bost.102.56 |Blake Bros. & Co., Boston_- 101.64 
Natick 5-Ct. ant Bk., Natick102.53 | Warren Nat. Bank, Peabody 101.63 
Cropley, McGaragie & Co__101.532 
Idaho.—BOND OFFERING .—Pro- 


Commonwealth Tr. Go_____ 102.52 
POCATELLO, Bannock Count 
eb. 10 by A. R. Dawson, City Clerk, 


pom will be received until 8 p.m. 
or t 


he following 7% coupon assessment bonds: 
$1,482 00 Local Sewerage Impt. Dist. No. 10 sewer-constr. bonds. Denom. 
2 $300, (1) $282. Dueon or before Jan. 151926. Cert. check 


r $200 required 
6,208 49 Local Storm sowere . Im , Pi 
eager (12) rad i) Serres 
Cert. check for 
6,428 73 Local Pe BR Dist No w, aving-impt. bonds. Denom. 
$500 and $428 73. Due quetens your y. Jan. 15 from 1917 to 
1926, incl. Cert. check for $500 requir 
Date Jan. 151916. Prin. and setek-oliaaal tr, (J. ‘& J. ) payable at the 
oly Treas. office or at the First Nat. Bank, New York, at the option of 
older. 
PORT BRON | BOROCL PistEioT (P. O. Port Huron), St. Clair 
Goan Mich.—BOND ED.—The question of =v ie: the $100,000 
4% % school bonds -snak sol 9 Yo election held Jan, 31—V. 102, p. 87.. It 
is expected that these bonds will be offered for sale in M 
PORTLAND, Ore.—BOND SALE.—On Jan. 27 $65, tan de 98 6% 10-year 
street-improvement bonds were awarded, it is stated, as foHows: $41,000 
to Henry Teal of Portland at 106.55, and $24,434 98 to the City Treasurer 
for City Sinking Funds at par. 
® PRESTON COUNTY (P. O. Kingwood), W. Va.—BONDS VOTED.— 
The election held Jan. 25 in Kingwood Magisterial District resulted, it is 
stated, in favor of the Paneaitine to issue $164,000 Pe compen road-constr 
bonds—V. 102, 365. Denoms. $100, $500 and Date July 1 
1916. Prin. an Mh RE, int. payable at the EF Nat. Bank, 
the Bank of ‘Kingwood or at the Tunnelton Bank, Tunnelton, at the o tion 
of holder. Due July 1 1950, subject to call part yearly beg. July 1 1921. 
QUINCY, Norfolk County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive bids until de, a. m. Feb. 8 for a loan of $100,000, 


No. 1 sewer-constr. bonds. 
Due on or before Jan. 15 1926. 


payable Nov. 23 1916, reports state 





RANSON, Jefferson County Va.—BOND OFFERING.—4J. a 
O. Bryan, Mayor, will sell at ian: auction 6% 10-34-yr. (ser.) cou 
municipal-buil a and street-impt. bonds. Denom. $100 and $500. ate 
about March 1 1916. Int. ann. (Jan. 1) at the Farmers & Merchants 
Deposit Co. of Charlestown. Cert. check for Pant Th oan k gag 7 to C. H. Smith 
required. The city has no indebtedness. Assess. val. $571, 000. Total 
tax rate (per $1,000) $1 35. 


ROCHESTER, Olmsted County, Minn.—BONDS VOTED.—Local 
papers state that the question of issuing the $360,000 Zumbro River hydro- 
electric-plant and ae urchase bonds (V. 102,D. 270) carried at the elec- 


tion held Jan. 25. e Lge was 1,068 to 1 
ROGERS shut (P. Claremore), Okla.—DESCRIPTION OF 
BONDS.—We are in receipt a further details concerning the $223, og 8% 


general tax road bonds issued by various townships in this coun 


awarded on Jan. 5 to H. C. Speer & Sons Co. of Chicago—V. 102, me "363 
as follows: 


$50,000 Chelsea Townshi ponds. Dated Nov. 1915. Mature $25, peo 
1925 and $5, 1927, 1929, 1931, 1933, 1935. Assessed val 
tion, $1, 717,035 Total debt, $50,000. 


50,000 Verdigris Township bonds. Date and maturities the same as above 
issue. Assess, valuation, $2,1 Total debt, $54,000. 

50,000 Collinsville Township bonds. fy ate and maturities same as above. 
Assessed valaetipa.. $1,562,064. eee 1996, 


30,000 Inola ‘oo ashep bo bonds. $14,000 mature Nov. 1925 
$2,000 1 1,000 1928, $2,000 1929, $2,000 1930. 1,000 1931 
$2,000 1933" $1,000 1933, $2 000 1934 and $2,000 1935.' Assessed 

uation $1 455, 22. Tot ,000. 

25,000 Foyil. Township bonds. $11,000 ue Nov. 1925, the balance 

a sae the above. valuation, $1,025,631. Total 
ebt, J 

18,000 Catoosa Township bond $10,000 due Nov. 1925 and $2,000 each 

in 1927, 1929 1931, 1933. Assessed valuation, $701,847. Total 


debt, $21, 
Denom. $1. 000.” Int. F. & A. 
sold was $219,000 


RUDD, Floyd County, Iowa.—BOND SALE.—On Jum, 31 $10,500 
5% my water-works bonds were awarded a Schanke & Co. of Mason City. 
Denom. $500. Date April 1 1916. Int. & O. Due $500 yearly from 
1922 0 1935, inclusive, and $3,500 in 936. 


RUTHERFORD, Bergen Gouns ,.N. J.—BOND OFFERING .—Bids 
will be received until 8 p. m. Feb. "by F. A. Stedman, Borough Clerk 
for the goin 44% vax-tree a (with privilege of registration) gold 


funds og bo fe 4 2, 455): 
ae J e $3 M00 eS on Feb. 1 from 1917 to 1946, inclusive. 
a ti 000 bonds. "See Feb. 


Denom. $1,000. Date 4S 1 1916. pee ie and semi-ann’ interest 
—F.& A _—payable at U.S. Mortgage & Trust Co., New York. wa errified 
check on an incorporated bank or trust company for 2% of bonds bid for, 
payable to F. P. Newman, Borough Collector, renee. Purchaser to 
Pay accrued interest. The above trust company will certify as to the 
genuineness of the eee of the borough officials and the seal impressed 

Ree. nee the will be furnished with the opinion of Hawkins 
Delafield & Lo: ellow of New York, that the bonds are ponting and d legal 
obligations of the borough. Total bonded debt, including above issu 

Cash in general sinking fund, $136,378. Assessed 
wes 1915, $8,951,166. 


RUTHERFORD poRoS. Ril tt etd (P. O. Rutherford), Borgen 
ounty, N. J.—BOND NG.—Pro Is will be received 
for the $40.00 ,000 base % 1554 ibige 


We first stated that the amount of bonds 


8 p. m. Feb. 14 by C. P. Me tay ae. Clerk, 
ear av school-constr. bon oted Jan. 27.—V 


ds v 
1,000. ate Mar. 11916. Int.M.&S8S. Due $2, ly on Mar. a | 
from 1922 to 1941, incl. $3,000 Yearly 


SALEM SCHOOL DIESRIOCT P. O. Salem), Columbiana County, 
Ohio.—BOND ELECTION .—An election will be held Feb. 8, it is stated, 
to vote on the ona: a issuing $65,000 high-school-completion bonds. 

SALT LAKE CITY SCHOOL Aaa pt (P. O. Salt Lake City), 
Utah.—BOND ELECTION PROPOSED Poop gg one L state that an elec- 

oO! $200,000 bidg. 


a be called to vote on the question 
nds. 
SAN ANTONIO JRDEFER DENT SOF OCF Bist aiCr (P. O. San 


Sasents), Bexar bsg Tex. (opt 5 M Rak. Ry pe duestion Cy 
issuing e $800, 000 %, 20-40- n carri 
Sy a note ot 2 488 to OB ad on dlls bldg. bonds 


SANFORD GRADED SOROOL DISTRICT (P. my: Sanford), Lee 


County, No. Caro.—BONDS eports state that the peamtpon 
of issuing $20,000 bldg. bonds geod at the election held Jan. 
SAN JACINTO COUNTY (P. O. Coldsprin Tex.—BONDS 


VOTED.—Reports state that the 
erection bonds carried at the election held Jan. 22. 


SOnTs CLARA, Santa Clara County, Calif.—BOND SALE.— 
Reports state that the bid of $46, e790 104.333), received from the State 


Board lof Control for the two issues ‘ agerega 5,000, offered 
on Jan. 17 (V. 102, p. #65) has boon acct oleh se 


roposition to eee ,000 court-house 


SAPULPA, Creek Coun tage ote a OFFERED BY BANKERS. 
—The Guardian Trust C “ oO! Denver i is offering to investors $27,640 6 
20-yr. funding bonds. enom. § Date Nov. 15 1915. Princi 

semi-annual int. 


an 


cane. at the fiscal agency of the State of 
Okla. in Now Yo One. Trial bo ing thi 


bonded debt, including this 095,- 
788; water debt, $473, 52, al. 65.778.307 


Assess. v: 
est. val. $9,000, Lowalts ya cond y the Attorne Pin gt FS 
and by Storey, Thorndike, Palmer & : & Dodge of Boston. . 


SCRENROTADY, N. Y¥. ap ae IS FICATE SALM. —On Feb. 1 a $100,- 


000 a certificates of indebtedness were awarded to Farson, Son 
Co. of N. ¥. at 100.003 and int. for 2.445—V. 102. p. 455. “Other ver bide were 
Premium. Interest. 
Bond & Goodwin, New York--......-.......-...- 5 2.50c 
Farmers’ Loan & ‘Trust Co., New York__________. aes 3.2 
Geo. B. Gibbons & Co., el Be 10 00 3. 


E. Lowber Stokes, Philadelphi ee is 959 00 


SCOTLAND, Telfair County, Ga.—BONDS OFFERED BY ss . 
ERS. —Robinson-Humphrey- Wardlaw Co. of Atlanta is offering to aml 
tors A 000 5% coupon school-bldg. bonds. Denom.$1,000. Date 
151915. Int. J.&J.at New York. Due $i 000 July 15 1925, 1930.1 1938, 
1940 a. 1945. Total bonded debt $5,000. ‘Assess. val. $150 These 
bonds were offered by the city on Nov. 10 (Vv. 101, ’p. 1573.) 
SEATTLE sCmOOL DisTEtCT NO. 1 (P. O. Seattle), King County, 
wash. WARDED IN PART.—Of the $760,000 11- ois -) 
te-purchase, pK beds 4 and Aa Cs bonds offered on Jan. 36" ( 
P: Ss 4) $304,000 was awarded to Geo ilden & Co. of Seattle for $307,- 
73 44 (101. 109) as 4s. Other bids were : 





mount Rate. Premium. 
Base ee Board Far Se Sr SPR ee $247,000 478 $1,438 80 
ran 0 ee NS PIRI: . 
760,000 43 e 3,572 
Mercantile Trust Co. St. Louis... -—.-- 000 4% % 4:639 04 
Ee National Bank, BOGGS. . concekiva :000 5 16,112 00 
Res A, A son ne, z. representing Sidney Spitzer 000 ‘ 8.762 00 
ee I ch Sr ia en x 
Dexter Horses National Bank, Seattle.__ 304,000 434 3,040 00 
Union Savings & Trust Co., Seattle._____ 304,000 13 o-ale 98 
Carstens & Earles, Inc., Seattle._______- 304.000 ig 1 328 00 
J. E. Price & Co., Seattle__._.._.--____- ‘000 414 % 4636 00 
Smith & Paschall, Seattle..........._ - {380 ‘ooo ; “4% 3.286 40 
50, ,052 
. W. Halsey & Co., Portland__-.....-- ,00 5 * 27'363 a4 
RA | Trust 'Co., Portland. __._- {30 Ono 474 % 29 rei 20 
30, y 00 


SIBLEY, Ford County, Ills.—BONDS AUTHORIZED.—According to 
reports an ordinance has been adopted providing for the issuance of $5,000 
electric-light and power-plant-installation tomy 

SHOROMISH COUNTY (P. O. Everett), Wash.—BONDS AWARDED 
IN PART .—Local papers state that on Jan. 20 the State Board of Finance 
was awarded at pee | for 444s $300,000 of the $1,813,800 road-construction 


bonds voted Dec. 28 (V. 102, 176 It is furth 
bonds will be eid” intil June. ” ve a ee eae ae ere 








FEB. 5 1916.] 








SOUTH GLENS FALLS, Saratoga County, N. Y.—BOND SALE.— 
The Sobywins bids were received for the $36. wr 4K%% 9%-yr. average 
n 


yaa 


g bonds offered = Jan. 28.—V 
John J. Hart, 


RY eee 
Farson, Son & Co N. te Giles 
W. E.R. Smith&Go. 
Geo. B. Gibbons & Co., 


will be received until lla.m. Feb. 
Fund Trustees, for the following ae hyd 
$11,000 4% street-impt. city’s share bonds. 
March 1 1914. 
1918 and 1919, and $1,000 yearl 
13,500 5% Cy? ia interce ting bonds. 
1914. Due $l, yearl 
Interest pa site semi-annually. 
to be sold will be required. 
© Pies 
Fund as investments. 


SYRACUSE, N. Y. a i: OFFERING .—Proposals 


until 1 p. m. Feb. 8 by M. E 
10%-yr. av A 
Denom. “4 opt 


a Feb. trom 19 Cc he Bo 
payable y Com om ° 
above trust com: q Pure 


urchaser. 


whose favorable opinion will be 
conditional and upon forms furnish 

debt, papeting above issues, $11,179,390 
$7 234, 810; property, 


be received until 6 p. m. Feb 


TAUNTON, Bristol County 
by 
maturing 


ents shortly be offered 
n 


} AR 1 6: 
Samu S. West 


el R. 
TROY, 

certificates of indebtedness or revenue 

to Goldman, 


illage Clerk. 


Due Aug. 7 1916. Other bids were 


2.334|H. A. Kahler & Co 
Isaac W. Sherrill Co., “oesk. 102.228} Hornblower & Weeks, 
102.089 | Harris, Forbes & Ses 
»N.Y.102.035 Kountze Bros. mm Pe ¢ 
N. Y.101.912| Bond & Goodwin, N. Y_---- 101.11 


SPRINGFIELD, Clark bags CM Coie. —BOND OFFERING.—Bids 
. Wise, Secy. Board of Sinking 


Denom. 

Due on March 1 as follows: 
from 1920 to 1924, inclusive. 
enom. y 
on March 1 from 1917 to 1925, incl. 
deposit of 5% of the total amount 


e bonds are not new issues, but securities which were held in the Sinking 


- Conan, City Compt., for the $31,500 44 #4 
. school bonds recently authorized— 1 
Date Feb. 1 1916. : 
—Ppayable le it Se egy Tr. Co., N. Y. 

Cert. check Soe Pk) of bonds bid , 
onds to be d 


pany haser to pay acc rued 
of these bonds will be examined by ar well, Masslich & Reed 
furnished purchase 


ed by the City 
Assess. val. special franchise, 
assessed val., real 132,216 ,038; assess. val. taxable 
property, $144,111 “656: actual value taxable property (est.) $160,000,000. 
Mass.—LOAN OFFERING.—Bids will 
the City Treas. for a loan of $100, 000 
Nov. 6 1916 and issued in anticipation of taxes, it is sai 
TERRACE PARE, Hamilton County, Ohio.—BONDS TO til OF- 
ae a —The $2,500 5%% deficiency bonds voted Dec. 
for e. 
able semi-ann. Due from 8 to 12 yrs. 


N. Y.- BOND SALE.—On “phew oy 2 the B es 000 5% tax-exempt 
Sachs & Co. of New York for 3101. 86 


ere 101.22 


UTICA 


Bond & Goodwin 
stated. 


of N. 
$1,000. Date 
$2,000 1917, 


Date Sept. 1 


Pir $139 


- ar on Dec. 27 


will be received dated Jan. 6 1916. 


and $61,000 


on Feb. 25 at | 285 and 2, ney . TS gh ted 


ret, The eo epalty WARREN, Bristol ae 
$50.00 slay 4 

r. Bids must be un- 

Comptroller. Bonded 


Blodget & Co. 
E. ollins & So 


Sia $1 
—payable at ind 
Boston. 
1922 to 1936 incl 


Tanne Sones 
sens oO vi 
$500. Date t Board 

after date. 


Denom. 


Gen. Code. 
—payable at the Coun 
Sept. 15 1917 to 


Bs rity were awarded | from Sept. 15 1927 to 


1.256) and int. 





—Reports state that the pro 
it is stated, at an election held in Buckhannon District on Jan. 29. 


N. Y¥.—TEMPORARY LOAN .—This city recently n 


a loan of $75, 000 dated qgn- 31 1916 and maturing in seven mont 


Id cou ounty, B12 102 
Ofatam & Ob. of Boston at 98.65. Oth 
Boston. _ — 


viden 97.32 
Cir & Co., Se -o 39 |N. . Boule & Co., Deen... gf 
1,000: ag ha ge 11916. Prin. 


Due Sh 000 yriy. fron 1917 to 192i incl. and $3, 


of County Commission 
pt. H. bonds voted Jan. 11 (V. 
Denom. a wag Princi 
unty 
to March 15 1927 
to March 
solvent and active bank for $1,000, 


UPSHUR COUNTY (P. 0. Gilmer), Tex—BOND OFFERING.— 
See jeden: tb be cased be el mie Be, Wh-yoar Precast No. 7 
un u e, or e year oO. 
102.2. aN Y_.101.81 soad-constraction bonds voted Dec. 11 (V. 101, p. 2163). Denom. $1,000. 
N- ¥-101.805| psuuR COUNTY (P. 0. Buckhannon), W. Va.—BONDS VOTED. 


ition to issue $181,000 road bonds carried, 
A 


otiated 
, with 
at 2.75% int. plus a premium of $3 25; it is 


VINCENNES SCHOOL CITY O. 2: Vincennes), Knox Coun 
ine Tenn os —On Jan. 31 the $138 
warded to the Fletch 

$139, "530 (101. 108) and int. 


WALLA WALLA, Walla Walla County, Wash.—DESCRIPTION 
OF BONDS.—The $10, 612 6% J10-7T (opt.) improvement bonds awarded 


,000 ane building bonds—V. 102, 
er Bank of Indianapolis 
Due part ” yearly after 1920. 


102, p 
AYE 3 


OTB) are in the denom. of $500 
z a Gumarg. 


i seal ae 


WALLA COUNTY SCHOOL RESTRIVE | gm 1 &. oO. D. Walla 
Wash.—BONDS VOTED .—The electi 


ov. 2. = Mit 
in. one ae ann. it is stated, inf favor = the 


de echool-bide of aus $139, 600 ftigh-echool-bullding 


bonds. The vote was 2,035 to 


-—BOND SALE.—On Jan. 31 the 
456—were awarded to 

er _— were: 

Marshall, 


-<<-= 


and semi-ann 

Providence, or at Old Bekene ‘Trust ed 

ny yriy from 

. oOo. Lebencn Ohio.  eOND Ef age: * oa 

m. Feb. $65°000 44%. 
cm = e 

2, p. 364). Auth. Sec 

semi-ann 


Ah 


‘ ed check on a 
above Clerk, required. 











ble to 
Salomon Bros. & Hiutzler, on E. Lowber Stokes, Pt Phila. ae 164 00 Beets wee De ee ee on March 15. Purchaser to pay accrued 
Mt SOP... 2 nenene ‘ 0’ , # 

Geo. H. Burr & Co. 7 eg SL 226 67 | Manufacturers’ Nati WASCO HIGH SCHOOL DISTRICT, Kern Coun Calif.—_ BOND 
Farson, Son & Co., - 101,22500| Bank, Troy._....-.- 101,135 00 | OFFERING .—Further details are at hand relative to the offering on Feb. 11 
NEW LOANS NEW LGANS. NEW LOANS. 
$48,500.00 $20,000.00 $73,000.00 


County of Mercer, New Jersey 
30-Year Road Improvement Bonds 


Until 2:30 P. M., FEB VARY, 15, 1916. 
Finan Committee of the Chosen ene 


annum 
bonds to be issued by the County of }fer- 
cer, under an Act of th ture of the State 


e Legisla 
of of New Jersey, entitled. “An Act. to provide for 
ent A vement and maintenance 
be public roads in A yes of 1912) 
Approved a 15, 12 aa the Acts amenda- 
tory thereof and i sup lemental thereto; oan under 
a resolution of th of Chosen Freeholders 
of the County of ‘Mercer. at their 
meeting held on December 14, 1915. 
All proposals must be enclosed in 
velope qocomnemed by a certified ch 
utable for Two Per Cent of the amount 
the bonds bid for, payee % to the order b 
Collector of the County of 
Bids ‘will be opened by 


ce Com- 
mittee on pencuaey 


e said Finan 
15 O16, at 2:30 P. M. 
reserved to to reject 


if deemed in the interest of the County to do so. 
For further information and_ bl epee. 
address Joseph H. Black, County Collector, 


Court House Trenton, New RD. 
WILLIAM L. CONAR 
Chairman, Finance Committee. 





$530,603.47 
City of Minneapolis, Minnesota 


Special Street Improvement Bonds 


a bids will be received by the Committee 
s and Means of oe 2 ew. — of the 
Chey of Pn me agg Min he office of 
the und jsi6. 3 WEDNESDAY, "FEBRUA RY 
16TH 1916, at 2:45 o’cl M., 530,- 
603 47 8 Street i Slamened ‘Bons of 
a — i . issues, dated March 1, 1916, 
to become due and payable one-twentieth each 
your thereafter, the last one being payable March 
1936, and no ae will be entertained for said 
TB. for a sum less than the par value of the 
bonds bid for and accrued interest to date of 
delivery, and the rate of interest tly be bid by 
the purchaser and must not be in excess of 5 per 
cont per annum payable annually or semi-an- 
faTho right to reject any or all bids is hereby 
reserved. 

A certified check for Two Per Cent id the par 
value ¥ the bonds bid for, made to OC. A. Bloom- 
quist, City Treasurer, must accompany ‘om bid. 

Circular containi <: full particulars will be 
mailed upon application 

DAN O. BROWN, 
Olity Comptroller, 
Minneapolis, Minn. 





County of Mercer, New Jersey 


5-Year Road Improvement Bonds 


Until 2:30 P. M., of BO RUARY. 15, 1915, the 
Committee 


Finance Chosen Free- 
holders of the County of Mercer, will receive bids 
coupon bonds 0 of Pe o Soe of $307 ae Five- 


the County of Mercer, 


Mercer, under an Act of 
haprovem entitled © “an A a to ne 


Hevision « of 1912) 


or to 


er information and bl 
osha Soseph no: County 
Court House, Presto ton, New Jersey. 
WILLIAM L. CONARD, 
hairman Finance Committee. 





$51,000 
BURLINGTON COUNTY,N.J. 
414% BONDS 


Sealed bids for the pecchane an issue of 
bonds of the County of urlington, f seats of New 
Jersey, will be regelved at the Gollactor’ s office, 


Mount ATURDAY clock, 0 
YAY, “FEBRUARY 2TH, 1916. 
Janu 


, 1916, 

able January oF 036. with interest yi 
cont, paya yable semi-annually, interest and 
ch pal payable at Union National Bank, 
y; 


Said bids should be made for $40,000, 
value of said bonds or the entire issue, and 
undertone reserves the right to reject any and 


eg 
A certified check for ten Der cent (10 per * ont) 


of the amount of the bid must accom: 


ESHAM 4 

JOSPEH G. RODMAN, 

EDWIN D. ROGERS, 
mmittee. 


Co 

James Mercer Davis, County Solicitor, 
301 Market Street, 
Camden, N. J. 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIEs 


om: | Foputabfo bank 





MONTGOMERY, ALA. 


County of Mercer, New Jersey 


20-Year Coupon Bridge Bonds 


U A 2:30 P. M., 
n' ‘of the Bo ARY.. 15 Af, 1916, the the 


Committee 
holders’ of the te By} ieee Choe 
ae Pagers ceed Wee Se ob or any pers of ¢ e 
issue of $73,000 twenty-year coupon bonds of the 
County of Mercer, New Jersey 
are in the dpeaeminetion of $1,000 

each; Ly + payable [~~ 5 the first 
days. anuary an y each 
bear interest at the rate of four 

Lamy a , under an Act 


id issu: 
ture of the State of eq, J ° 
Act in HE. to Coun - 
tures”’ ae the Acts amendatory 
supplemental thereto, and 
tian , adopted b oF 
holders of the ted by’ tas 


aaa sy ME ha 0 iahed deh 
ied by a certified check on some 
aor, Swo per cent of the amount 
bid for, peat % the order of 
+ pan ol H. B of the County of 


Mids will be opened the said Finance pom 
mittee?on February 15, 1910. t 2 P. 
the office of the County Co lh 


ida 
or herein te in any bid, if 
fA. of the soupy to do so. 
er information and blank pro 
ph H. Black, County Bol ector, 
a, ew Jersey. 


New 
. CONARD, 
Finance Committee. 








BOND CALL. 


SIOUX CITY, IOWA 


January 27, 1916. 
BOND CALL 

The following bonds are hereby called 
for payment on April 1, 1916, fe the 
Chemical National Bank, New York 
City, Sioux Sheer fi Iowa, 5%, A. & O., 
refunding bon s to the amount of 
$36,500, bonds numbered 1 to 36 at 
$1 ,000 each and No. 37 for $500. Bonds 
are dated October 1, 1897, due October 
; °° optional any interest date after 


C. A. CARLSON, 
City Treasurer. 


F. WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


517-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 














546 


THE CHRONICLE 


[Vou. 102. 








of the $45,000 6 
fe PO 
om. 


% gold pA compen « sites bogurshoes. building and equi 
ese bonds will be receiv 

day by B Semnite, Clerk Bd. of Fey wien 

reas ” Due Sa yriy. > TD toon 1938" OS to 1835 nel Bonds 

to be paid for within 15 days date of award. Cert. check —- = 

10% of amount of bid, payable to ~ Chairman Bd. of baa 

The district has no outstanding indebtedness. Assess. val. 191 ace - 
WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
te it be 9@ received unt il 3.30 p. m. Feb. 10 for a temporary loan of $175,- 
WEST BEND CONSOLIDATED SORO08, | prsraicr (P. O. West 

Bend), Kossuth County, lowa.—BONDS ‘D.—The question of 

issuing h-school-building bonds A a vote of 253 to 181 

at an election hel 


Jan. 25 102° 273 These bonds are in addition 
to the $30,000 authorized VE oo. 14. ‘ 


WESTERN BRANCH Dereicr (P. O. ). Pontememth) Norfolk 
County, Va.—BONDS PROPOSED. a enepnete, sie e School Board 
has uested the Board of Co. Supers. to arrange “¥ -y 4, yo of $15,000 
school-improvement bonds. 

* wast HOBOKEN, Hudson County, N. J. raenpe AUTHORIZED. 
8 oe om ordinance on Jan. providing for the 
issuance, of § $25, 000 4%% 3 


¢ sou with priv of school 
; gol of priv. ree ) 
re &A —payable at office of Town Bt, 


Date. Jan. and semi-ann. int.— 
Due Jan. 1 1946. 

WEST ORANGE SCHOOL DISTRICT, Essex County, N. J—BOND 
OFFERING.—Proposals will be received until 8:15 p. m. Feb. 29 by Albert 
Wrensch, Dist. Clerk, (P. O. Montclair), for $7,200 44% 30-yr. school 
bonds. Denom. 7 for $1,000, 1 for $200. Date Mar. 11916. Prin. and 
semi-ann. int.—M. & S.—payable at First Nat. Bank, West Orange. Due 
Mar. 1 1946. Bonds are to be coupon with privilege of registration as to 
principal. Cert. check on an incorporated bank or trust company for 2% 
of bonds bid for, payable to E. A. McGuirk, Custodian of School Moneys, 
required. Purchaser to pay accrued interest. The legality of these bonds 
will be approved by Hawkins, Delafield & Longfellow of N. Y., whose 
opinion will be furnished purchaser. Bids must be made on forms fur- 
nished by the above Dist. Clerk. Bonded debt, $767,000. School Dist. 
bonds additional $291,500. Net val. taxable 1915 $13,901,748. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
= WEST READING, Berks County, Pa.—BONDS AUTHORIZED.— 


The a Council passed an ordinance on Feb. 2, it is re ~— + ee 
pis or the euence. of the $ $35,000 Penn Ave. impt. bon 


ment bonds 
until 11.30 
(P. o. Nene yy 





WINFIELD SCHOOL DISTRICT (P. O. Winfield), Cowley Sesame, 
Kan.—BONDS VOTED.—The election held Jan. 25 resulted, it is stated, 
in favor of the question of issuing the $72,000 school-blidg. impts bonds. 


WOLTERS SCHOOL DISTRICT, Fresno Venn 4 Cal.—BIDS.— 
The follo are the one bids received for the $12,000 6% building bonds 
award, on s, 21 to N. W. Halsey & Co. of San Francisco at 107.975 
Girvin & Miller. San ayes. -0i2: 931] First Nat. Bank, Senger, -.-813.98 
mye. Witter & Co e. Fr. 12,863 (C.F. Woodside& e& Co . Los Ang. 1 Ett 

. H. Rollins & Sons, § 8. Fr. ,854| First Nat. Bank, Fresno__.. 12.593 

Logg & McDonnell, Fr 13’ '829| First Nat. Bank, Parlier____ ‘3° 386 

. R. Staats & Co., 3. Fr_ 13. 726| First Nat. Bank, Selma 12;300 
Formers} Nat. Bank, Fresno_ 


662 
Denom. $1,000. Date Jan. 1 1916. Due $1,000 yrly. 
from 1917 to 1928 inci. $ yrly 


WORCESTER, Mass.—TEMPORARY LOAN.—On Feb. 1 a loan o 
$150,000 maturing April , 1916 was awarded to Harris, Forbes & Co., Inc., 
of Boston at a discount of a Ss %. Other bidders were: 


count. 
Blake Bros. & Co., Boston... . tS % Nat. City Bank, i. 
Curtis & Sanger, Boston Bond & Goodwi Boston =7"9. 03 
Jackson & Curtis, Boston____1. 754 Park Tr. Co., W cccoster 2.41 
Kinsley & Adams, Worcester -1 .99% | Farson, Son & Co., N. ¥_...*2.49 0 


*Plus a premium of $1. 


WORCESTER COUNTY (P. e. Wee gi jryet Mass.—TEMPORAR 
LOAN .—A loan of $100,000, dated Feb. 8 1916 and maturing Oct. 15 (bie. 
ay omy negotiated with Bond & Goodwin of Boston at 2. 65% discount, 
a) 


WYOMISSING, Berks County, Pa.—BONDS NOT YET ISSUED.— 
The $30, — O haprovnnet bonds mentioned in V. 101, 101, B. 1651 have not yet 
been issu ey will be sold as the money is need 


——S rr ——__ 
Canada, its Provinces ond empipennm- 


BARRIE, Ont.—DEBENTURE_ OFFERING.—Proposals will 
ceived until 2 p. m. Feb. 18 by A. W. Smith, Town Treas., a Oe 


5% debentures 
$24,380 sewer-constr. debentures. Date July 5 1915. 
7'300 road-impt. debentures. Date Jan. 10 1916. Due in 20 years. 
10,000 Patriotic Fund debentures. Date Mar.11916. Duein 10 years. 
7 a was authorized by the Town Council on Jan. 10.—V. 102, 
All debeuiuren are payable in equal ann. pastemeneate of principal and 
int. Separate bids must be made for each issue 


BERLIN, Ont.—DEBENTURE OFFERING —It is 
Huber, City Treas., will offer for sale during March $6. 
$11,000 20-year walks and $9,000 30-year sewer 54% 


Int. ann. Jan. 


Due in 15 years. 


rted that Edwin 
,000 10-year road, 
debentures. 








NEW LOANS 


$7,200.00 
TOWN OF WEST ORANGE, N. J. 


SCHOOL BONDS 


Seal oposals will be recived by the rosea 
of ieducado on of the Town of W: ost, Orenae in 
Ra a eke Gai ool eh 

4 when 
urchase of or t (5 
hundred = ($500) e 


ts 
wson, State 


each oi a tery whe 
Fue b at the ational Bank of West 
N. J., i lane mone of Se U: ited 
States of America Said bonds will be coupon 
bonds. with the privilege of registration as to 


a should be to_ Albert 
Wan Rin of Was Shae, Pen Ot aes | 
ontclair, N. aoe, Veet must 


| ea coeruasecies 


NEW LOANS. 


$39,000 
Dawson County, Montana, 
5% BONDS 


NOTICE IS HEREBY GIVEN that sealed 
will be received at the office of the 

ty Clerk and Recorder at Glendive, Dawson | of 
nen, Montana, until two o'clock P. M., on 
(78). five 6TH, sis. for the sale of seventy 


%) ach or bonds of 


twenty Sea 
en ears on 
time After ten 2th 


nd hs addressed to R. L. Wyman, 
County Clerk and Recorder, Glendive 


Dawson ment funds 

Montana, and accompanied b : 
cariied check tn the mum Of Pive Hundred ($300) ee Tate, fen ee 
a aa re Seeeeves thee Highs to. nalect ene and 
Dawson Coun 


Dawson 


NEW LOANS. 


$60,000 
City of Henderson, North Carolina 


5% BONDS 


$15,000 5% Serial, Coupon, Fundi 
issued’ to wales fanda to pay off fosting deo debt 


Ay dated July. rd 1915 denomination 
$1 1,000, due one on July 1st of each year 1916 to 
1930, both inclusive, without option of prior 


ent. 
of Serial, Coupon, Street Improve- 
$ gate ponte 0 run t a to.dalen Sunde for eevent ten. 


e proceeds for the any $1. ay 7 
0 on 
ting Thirty 1,-1945 July 1 and ‘$5,000 
jithout option ‘ae prior payment. 
upon, ve- 

to raise oe 


i ie cow 
1, 1916, 
and on July 1, 1940, without 
» January and 




















on July 


agg 
July. 


Es 
. Montana, 


D. 1918. and interest 
of County 


to 
’ da’ 
unty, Montana. $1,000, A sg = a R 1 b 


thout option of or ent. Interest 
ae pri peyment, 








mds to the date of delivery and payment 
the same. 
ved a9 to Osa) 


egality 
Longfellow, of 
ew York City, whose poe ne ihe be furnished 
successful 4 


STone & WEBSTER 


semi-annually, January uly. ae pal 

payable at the 
waa or at the office of United States -, 
& Trust Company of New York, at holder's 


oP Sealed bids will be received by the undersigned 
until gece F FEBRUARY 16TH, 1916, for the 


above 
The said bonds are met under - 


direction of Caldwell, M Reed, New 





bert 
Address, Montclair, N. J. 
Dated Riba 1, 1916. 
The Board Os Education of of the be tows of West 
Orange e unty oO 
By ALBERT . WRENSOH, 
District Glerk. 


SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 


pom. whose favorable opinion will be delivered 
to the su bidder or “bidders without 





FINANCIAL ST STATEMENT 
fet ut Valuation Taxable 1915 $13,901,748 
t Bonded Debt 767,000 

School District Bonds not included 
291,600 


above 
"1915—-Population State Census 13,610 








STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 


be made to 
er M st, 1916, in Henderson or 
New York, at bidder’s pe No bids for less 
than per and a ao dy ge 
reserv or e 
G. W. ADAMS, City Oler ork, 
Henderson, North Carolina. 











AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





Sales Office: 


Noble & West Sts,, Brooklyn, N. ¥.| NEW YORK 


3S NASSAU ST, 





BOSTON 
147 MILK STREET 


FIRST NAT. BANK Bibs 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


CHICAGO 

















FEB. 5 1916.] 


ee 


THE CHRONICLE 





547 








OTHWELL, Ont.—DEBENTURE SALE.—On Jan. 18 an issue of 
Be 5, 000 O% de seeaen was awarded, it is stated, toW. L. McKinnon’ 
his te) oro 


his item was ‘inadvertently reported under the head of Brockville in last 
wate s issue, page 457. 

CALGARY, Alta.—-LOAN AUTHORIZED .—The City Council recently 
= a by-law authorizing the borrowing of $1,000,000 from the Molson’‘s 

ank on tax security, it is stated. 

COCHRANE, Ont.—LOAN AUTHORIZED.—It is stated that the 
Council has passed a by-law providing for the borrowing of $25,000 from 
the Bank of Ottawa Bog current expenses. 

DARTMOUTH, S8.—DEBENTURES RE-AWARDED .—Dispatches 
state that the $6, 300s 5% sidewalk debentures recently awarded to the Sterl- 


ing Securities Co. at 9 B3—V 102, p. 178—have been re-awarded to W.F. 
McMahon & Co. at 93.588. ni 


SEMONTON, F agg fr manner gh og Panag iy oc oll BY bay nym “e 
0. of Toronto are o vestors an e 0} - 
788,000 6% 6 ror Id debentures. Denom. $1,000. Date Jan. 1 1916. 
—J.& J.—payable in Toronto, Edmonton or N. Y. 

Dae: = at 1921." 


FORT FRANCES, Ont.—DEBENTURE SALE.—C. 
of Toron purchased during January, 


to 
from 1916 e 
losal newspaper reports Py Fite ef TURES VOTED. Ciebeeetbene 
local newspaper e qui Nn oO! ,500 street-lighting-system 
yes carried at at a recent election, it is stated 


Bog ey ol TURES VOTED.—The question of 


ent hydro-electric-power debentures carri 
000 534 % 30: oy 24 hid a vote of 111 to 3—V. 102, p. "D. 366. 
Municipal Cler! 


ain Ont. DEBENTURE 7,006 way yy & Co. 
ronto were aw on Jan no as first reported 
5%% debentures, it is said —vV. 102, ger. 

Be ye of Benn | 


ey the poe Ont—DEBENTURES vera -—— The 
rdro-electric-system- installation debentures carri 
, oR, 
000 5% eae td 
10,000 o%, 1° 10 


INGERSOLL. Out. —DEBENTURE SALE.—M 
165—have been 


Burgess & Co. 
$50,000 6% phe Prat, maturing 


“BERGA 
by “the ele - 


& Co. of Hamilton recent purchased at 95.75 an iaone oof sie 
installment debentures, it 1s stated 


KINGSVILLE, Ont. _—_DEBEN’ TURE SALE.—The 
installment bonus debentures voted Jan. 4—V. 101, p. 
purchased by local investors at 100.25, it is stated. 


exomnon, Ont. SEEN TURE SA LE.—On Jan. 28 the 5 issues ol 5 





en, Miller & Co. a 
ot.& Wolc.Co. err $542,745 89 

ag 544,882 57|C. H. Burgess & Co. :Tor. 542,328 00 
A. . H-Martens & Co, Tor. "Ras" 798 00}Can Bond Corp., 


Tor... 542,086 00 

Royal Sec. Co or.. 543,515 26| Aemilius Jarvis&Co.,Tor.*541,821 81 
Aemilius Jarvis & Co.and| 543,155 $0 Brent,Noxon & Co., Tor. 541,829 00 
ae Moss.& Wili’n CG. Meredith & Co., Tor. 541,021 39 
W.A.Mackenzie & Co..Tor.543.060 00| Quebec Bond Co______- 539,227 00 


Mackenzie & Co. Tor. 543,060 00]Quebec Bond Co 
G. A. aay & Co., 543,005 00 
For Canadian paginas only. 


my Ont.—DEBENTURE SALE.—On Jan. 29 the $20,000 
4% 30- orks-ext 


ear water-w ebentures were awarded to Graham, Mc 
— a Go. of Toronto at 98. 385 and int.—V. 102, p. 366. Other bids 


W. A. Mackenzie & Co., Tor..97.90 |W. os McKinnon & Co., Tor_96.11 
McNeil & = Lo a aia -70 |G. A. Stimson & Co., Tor___-96.05 
Dogeunen Ses Cc. a Burgess & Co., Tor__..95.905 


Martens & 97. 135 Brent, Noxon & Co., Tor__..95.255 
Sxcasial Hoan TEES a Ee eo 09 |R. C. Matthews & Co., Tor. _94.56 
Aemilius Jarvis & Co., Tor...96.62 |Kerr, Bell & Fleming, Tor-_..94.44 
Royal Secur. Corp. Tor 96.33 | Nesbitt, Thomson & Co:,Mont.93.51 
Wood, Gundy & mor 96-3t 

MEAFORD, Ont. '—DEBEN TURES VOTED.—Local newspapers state 
that the proposition to issue $4,000 water-mains-ext. debentures ed 
at a recent election. 

a yay CATHOLIC SCHOOL DISTRICT (P. O. Quebec), Que.— 
D TURE SALE.—On a. 25 an issue of $300, year school 
eataies was "aveniad to A. E. Ames & Co. of Toronto at 97.07, itis 


8ST. MARY’S, Ont.—DEBENTURES PROPOSED.—A local newspa 
states that a resolution has been passed requesting the Town Coun 
any $3,000 debentures. 


SARNIA, Ont. DEBENTUBE SALE.—On Jan. 29 the two issues of 


to 


compe debentures sing $13, 900 51, were awarded to Wood, Gundy 

of oronto. - 102, p. 366 
THE PAS, Man.—DEBEN TURE SALE.—In last week’s ‘“‘Chronicle"’ 
reported th the sale of two issues of 5% 20-year coupos., debentures 


page 457, we 
aggregating $130, 0,000, to Geo. A. Stimson & Co. of Toronto. We now learn 
take mode aaeee of the $130,000 5% debentures awarded 
to the same oo on "en Jone 1 last.—V. 100, p. 2033. 

TIMMINS, Ont.  DBAENTUBES AUTHORIZED ——Reports state 
that a ttn of providing for the issuance of $12,000 school debentures has 


LOAN AUTHORIZED —A b ar puthorieing the mepotietion ¢ “ a loan 
of $18,000 from the Imperial Bank has been p: , it is st 




































































tote: gt own 5,492 48 (V. 102, p. 366) were awarded to VICTORIA, B. C.—DEBENTURE SALE.—The “Fel te peices 
Harrie & Co for $548, ay 19, equal to 98.695. Other b didders Corp., a ~ i of Toronto > perce during Jan. an issue of $271,000 5% 
treasury b ills maturing Jan. 1 1919. 
FINANCIAL INSURANCE 
‘COMPTROLLER's OnrteH ATLANTIC MUTUAL INSURANCE COMPANY 
poy of issuance of the new design of Welw York, Jam seth, 1916. 
To Whom tt Men —, The amo (2 Sion with the Charter A hy ¥'- pany, ett the staement of its affatrs om the 
Please take notice that pursuant to the pro- Dustness has been Go searées ond quand srantpersesten tnturence 
visions of Chapter 811 of the Laws of 1913. I on sue Fake phony the ist January, 1915, to the 3ist December, 1915.........-. $6,153,966 43 
ave provided for the issuance and exclusive MOS SREERES OM 1M TAMER, BDIS.W 2 sna a cnnscrcowenconcce—eenne 993,965 13 
use of a new design of stock transfer tax stamps SEES CER ERGEIDER ERE ONSEN 178570 DURRAEROAR Sic CN A FEL 7,147,831 56 
and that after the 6th day of March, 1916, none elaanannreae 
ether than the new issue or design of stamps will Premiums marked off from January Ist, 1915, to December 31st, 1915 -ceeecacanresesecess $6,244,127 90 
be accepted or made use of in payment of the tax. Interest investm ts of 7 are : 
From March 7th, 1916, to June 7th, 1916,| Interest on Deposits | a Banks and Frust eee ao 
inclusive, stamps of the old issue may be ex- Rent received Taxes and Expenses.........-.--.--.-------- 97,835.23 $502,043 09 
ehanged with the Comptroller for stamps of the Losses during the year..........__.._........ 2.233.703 62 
new design, as in sald Act provided. - _ “as ig paras 
Dated, Albany, N. Y., November 30,1918. {| ####  ; ; °  Re-insurances..........----- 602 85$ 653,850 44 
EUGENE M. pf ode $1,579,853 18 
and Returns of Premiums _..............----.-.---- $1,076,516 36 
—> including “6 compensation of officers and clerks, tuxes, stationery 
| bdiedtbisiedtdddimaaihbdiddinbebhinedhaewu boc atthe kbiie wel n--$ 717,114 89 
A dividend of interest of Six cent on the outstanding certificates of fits will be pal 
& ; holders thensot or their | representatives on and after Tuesday the first of Feb paneer a Oe 
The ding of the issue of 1910 Boag be redeemed and paid to the holders t thiereot, or 
- Members of the their legal representatives, on and Fy wy 4 the are of February next, er which date all 
et will certificates to be pe guatuees at the time of Paymen and aad 
New York Stock Exchange A end of F ber cent is declared on ine Commend pronmans « she © Celcnune’ ter thn peor ending 
3ist December, 1915, w entitled to participate in di end, for which, upon application, certificates 
111 Broadway will be issued on and after ay hs cee of Ma 
New York By order of the Board, "TRU mi, STANTON FLOYD-JONES, Secretary. 
EDMUND L. BAYLIES, ANSON RD DALLAS 8. PRATT, 
JOHN N. BEACH SAMUEL ¢: HUBBARD ANTO RAVEN, 
NICHOLAS BIDDLE, Wis CASS } LEDYARD JOHN 3. je iK TKER on 
IMPORTANT EVENTS Ses bSoR a BEEVERIGR,  BOUGUAT ROPLNEON recy, 
GEOnGE © CLARK GEORGE HM F. PALN : Wie MM SLOANE 
Every Saturday we publish ® || CLEVELAND. DobGr, HENRY PARISH cows HOVE SUPE Weneet 
letter reviewing events of the week RICH ARD H. EWART, ADOL! PAVENSTEDT GEORGE E. TURN vURE, x 
and their bearing on the market. PHILIP A at Fee mh Sheen H. POST ns RICHARD H. WILLIAMS. e 
HERBERT L. GRIGGS, CHARLES M. M. PRATT, 
Sent on request . A. RAVEN, Chairman of the Board. 
peli pe ELDERT , President. 
WALTER 708> PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
Jehn | Cele, Sen & Co. ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses, and Losses 
EXPERT BANK EXAMINERS AND MET 05 bia we whies sSGdnacadies <n $ 670,000 00 | tled in process of Adjustment. _._. “s 3,117,101 00 
ACCOUNTANTS New York City, New York Trust Premiums on Unterminated te "903,703 66 
Stacks nnd and Bank Geocks....- Se Te EE eath e one interes os 190 08 
MRE auen scomhnSceqcoceseseue , 
Auditing, Examining, Systematizing Ou ms eee so-so CREE TEs OS | neture feomian Uae... . 
170 BROADWAY NEW YORK o1Ty | . Segial ee ecu ede ees Meieee ata 26 Tene oo 
Real cor. Wall and William REE En 6 5 bkaods semnmencce 215,595 72 
Streets an Place, con- Claims not Settled, including Com- 
H. D. Walbridge & C Real Lostate on, Baten Taiand Geld “”“"* |cerrinenves of ‘Profita “Ordered e — 87° 
e aipriage Oo. un ° ist Chapter 481, deemed, Withheld for Unpald Pre- 
ws of 1887).......-..-.---.-. ' | 2B | peter eet ree 
Premium Notes.....-.------------ 960.314 $0 Income ‘fax Withheld at the Source... 1,230 36 
14 Wall Street, New York a So ata aR spense Account............-..- 5,899 75 
Cash in hands of Eu Bankers of Profits Guistanding--- 7,187,370 00 
to pay under payable 610 
° eye, S e.°e@ s countries.............. 138e 28 
in “eee eee ee seer ac eee 
Public Utility urities Loans .... duaebinhdwamewute 138'000 00 
$15,582,763 48 $12,025,609 80 
- = —_—_— == 
r Thus leaving a balance Of..........-<-----<2-- 2-02 - nc wencncccoccececcccccesse--- $3,557,153 68 
S. R. FULMORE COMPANY Gane, 2 halons facase ay eeaseness WIE saarasial Wanton 10.458 63 
Rents due and Reyes on the 31st day of December, 1915, amouiied instil hasieiuiaiinniaeais 25,568 11 
413-15 Littlefield Bidg or accrued, in companies authorized in New York, on the Sist day of 1, 40. 54 
i RE sf dam cece ise aat eee ic Sr Vaneeae re eS “EFS 88 
the excess DO a 9 Bbw wcwcesceedaeseese , 
h e Texas ds: d The {neurance aire i; aleion ®s1, 727,337 26 
vestments. Confidential Negotia Cone? Vers SP. renee Se caatereennstiner 
tions and Purchases of Properties. On the basis of these increased valuations the balance Would 06.....encse.0-------------- $6,037,250 59 
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THE 


Lonpon Giry & Miotanp Bank Limirep 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





SUBSCRIBED CAPITAL, £22,947 ,804 
PAID UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000 





EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHEQUES AND DRAFTS ISSUED. 


BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31, 1915 





RESOURCES 
Loans, Bonds and Investment Securities_-_-_-_-_- $56,355,254 42 
UII cc 0 cans chap le Se eec ccd athe aks i os ns an enrmtanes'c 6 
SSE ES SE Se OE RTS 1" 2G Sane <A 6,749,864 23 
Se SE SI a cc cuadatemobudsescnniaucece 11,622,287 71 
$74,727,410 92 

LIABILITIES 
Camteel Bethe cs bk cuit bt cht bw Chtcdcdntctdaien $6,000,000 00 


Surplus and Undivided Profits 
Reserved for Depreciation, etc 122,134 20 
Circulating Notes 3,398,297 50 
cain dette cnciianbilbic sini ian aemmmeaianile 61,974,001 66 


$74,727,410 92 


3,232,977 56 











The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
-residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 


CAPITAL AND SURPLUS - $8,162,000 








H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 
| Purchase, Finance, Construct and 
| Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 

erties. 


Examinations and Reports 
Utility Securities Bought and Sold 










Financiers 
Engineers 


Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES © 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 





Special work in originating and developing 
new machinery, methods and inventions. 

I will furnish you equipment in any line 
of manufacture as good or better than that 
of your competitors. 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 











IhinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








Executor, Girard Trust Company 
Saoleikreter, PHILADELPHIA 
uermet Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 




















‘STO 
ers Cc 


PUBLIC SERVICE PROPERTIES | 
FINANCED and MANAGED i | 


50 Pine Street New York 














Alex. C. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YORE 





Alfred E. Forstall Oharles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 





NEW YORK CITY 












{ 
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SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





INDEX TO THIS SECTION. 


INDEX TO ADVERTISEMENTS 

REVIEW OF JANUARY 

TRUST CO. RETURNS IN NEW YORK 19 

NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES... 21 
RECORD OF STOCK SALES AND PRICES... 30 

GENERAL RAILROAD QUOTATIONS— 
RAILROAD BONDS 





STREET AND ELECTRIC RY. PRICES— 
STREET AND ELECTRIC RY. BONDS.... 40 
STREET AND ELECTRIC RY. STOOCKS.... 42 

STATE AND MUNICIPAL BONDS..-.. 40 

CANADIAN MUNICIPAL BONDS..-.. 50 

FOREIGN GOVERNMENT BONDS... 50 

BANKS AND TRUST COMPANIES... 55 

CANADIAN BANKS 

EXCHANGE SEATS 


ee" WE HAVE NO EXTRA 








COAL, IRON AND STEEL STOCKS._-_ 46 
DO DO BONDS.... 43 
ELECTRIC, GAS & POWER STOCKS... 47 
DO DO BONDS.... 44 
INSURANCE STOCKS AND SCRIP... 47 
TEXTILE MANUFACTURING STOCKS— 
NORTHERN MILLS 
SOUTHERN MILLS 
OANADIAN MILLS 
MINING STOCKS 
REAL ESTATE TRUST & LAND STKS 47 


STANDARD OILSTOCKS—sEE UNLISTED 
SECURITIES IN WEEKLY CHRONIOLE 


TELEGRAPH & TELEPHONE STKS.. 48 


DO DO BONDS.... 45 
TITLE, GUAR. & SAFE DEP. STOCKS 48 
WATER BONDS 


DO 


COPIES OF THIS SECTION. 





Hebruary 55,1916 





WILLIAM B.DANA COMPANY, PUBLISHERS, 


Front, PInE & DEPEYSTER STs.. NEW YORK. 
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Abstract of Statement December 31, 1915 


Income for Year 1915 

Paid to Policy-holders during year 
Reserves and Liabilities 
Contingency and Dividend Funds 
at 

Insurance in Force - 


Annuities in Force 














THE MUTUAL LIFE 


INSURANCECOMPANY OF NEW YORK 


2,739,551.38 
CHARLES A, PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 
GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - - - - ~ 2d Vice-Presidents 
JAMES TIMPSON, 
WILLIAM J. oe} ae 
WILLIAM F. DIX, Be DS ie ea ce as 


ee 








$88,251,707.66. 
67,978,329.32 | 
517,388,963.43 
99,139,290.57 
616,528,254.00. 


1,636,538,117.00 






































Seaboard National Bank 














Statement at Close of -usiness Dec.¥31 1915. 
RESOURCES— -—_s 
Loans and Discounts-.--...--.---.------------.-- $32,157,317 23 
tt ti nacus.ccnhtiun ci bw haoeacnaencapeamh 196,140 00 
U. S. Bonds to Secure Circulation.............. 440,000 00 
nds, Securiti sdipitnup rendement anne 1,391,005 92 
ustomers’ Liability under Letters of Credit.-_-- 430,797 00 
EO TORR PAGE oo sow cdepentécacamdiagubébabio 1,427,266 89 
ue from Federal Reserve Bank of New York.--. 4,879,114 12 
h, Exchanges and Due from U. S. Treasury. 12,338,946 94 








$53,260,588 10 





LIABILITIES— 
SI i a a $1,000,000 00 
urplus and Profits (Earmed)............-...-- 2,810, Ld) 4 
SUIT -'cn ciliary fecapsaminn tna berepinceineai eg eaaeinmeaminstenaie maamibeeae ae’ bd 
it Me Etacalbecacocnooeleecondcocectders 797 $0 
POGED hi weckeaene 60608080050s6ssserpuennocde 48, 630, 211 75 
$63,260,588 10 
OFFICERS. 
8.G. BAYNE, President. W. K. CLEVERLY, Cashier 
8. G. NELSON, Vice-President. L.N. DeVAUSNEY, Asst Cashier 
co. 0. THOMPSON, Vice-President. > te EMORY, Asst. Cashier 
8. L. GILL, Vice-President. oO. . JEFFERDS, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 





NATIONAL 
BANK 


COAL # IRON 


NEW YORK 


Statement at Close of Business Dec. 31 1915. 


RESOURCES— 


Ces mit Mbereemts. oc oc céccccncccccasomence $5,671,278 61 


es CN BE PEE. nc ncanndcasddncgccucéacesues 414,500 00 
Ct PON Sb neti cccndinacadbcespuabwabans 3,182,448 37 
Se ee SN Gott utc Uehoeeteseee * 768,038 95 


POOR RE BRCRONGNE. oacccsiccccccccscessseese 2,645,066 23 





$12,671,332 16 


LIABILITIES— 
SD BOON SGC. vcwomennannocnomwnenenehaas $1,000,000 00 
Surplus and Profits (Earned)_............----- 700,318 65 
PO . uot cian oleae Sennen ceuecemeoes 400,000 00 
I i a: an.ecinithan stain doubt insdndpn ania nisaainkeiaian data tide eoab aia 10,565,249 23 
Reserve for Interest, Rent, &c.....-.....----- 5,764 28 





$12,671,332 16 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 





Member New York Clearing House Association 





| 





HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 


£. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Dec. 31 1915. 
ASSETS— 


























Reams and. Meseunttscccnncecocusccoceccces ~-0$88, ee. 996 88 
S. bonds to secure circulation.............- x 00 
Bonds, securities, Gs to eantktestien tient hedihis ol ania nama 1,517,988 72 
Banking h MINS oc CS dnda do dbbideawanedens 865 
I ees 1,401,954 64 
Exchanges for Clearing House, &c.........--- 3,694,582 07 
ue from U. S. Treasurer..................... 148,500 00 
Five per cent redemption fund_.......-...--_. 22,500 
Interest Receivable_.............-.........--_- 63,976 36 
sh on hand, viz.: $4,004,558 
NNO S58 HSES HEDSRG dane eS 
Legal-tender notes............. 301922 00 00 
Federal Reserve Bank--..--..-..........-..-.-- etre tH 83 
CIABILITIES— = 
SEL LL LLL LD NTE ST $3, 000 00 
Sur lust ial adn ciacinthiiaeiibiataemeicameaasanianile 7,000,000 00 
Undiv SE I nics du a 0h Gs adh is nina uh deta torn ok tsa 911,285 10 
National bank notes outstanding sic ii teens So daciobiaed 450, 00 
State bank notes outstanding-.............._. 10,838 00 
eserves fa for pecbbscndacdetsdessanoonncbes 1,639 34 
pos 
individuals, firms and corpora- 
Banke banks cad Gua eae ee 
Danies eee ee ew mm ww wee meee ns 4,381,838 05 


$49,770,907 50 
OFFICERS. 
J. B. MARTINDALE, President. 
H. K. aes Vice-Pres. FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, 1. Cashier E. H. SMITH, Asst. Cashier. 
. HOPPER, Asst. Cashier. 


| EDWARD T. BELL, President. 





Paterson, FA. F. 


First National Bank 


Statement at Close of Business Dec. 31 1915. 

RESOURCES. 3 

Tiene LAGRB.ccncnccoccusiiancoce $1,884,391 24 

U. S. and Other Bonds-......-....-. 1,265,150 00 
————— $3, 149,541 24 

Cash and Balances in Banks-.-.-....- $1,415,459 76 

Due from Treasurer U, S-.-.-.-....-.--- 17,300 00 

Demand Loans..-............-...--- 441,145 78 
1,873,905 64 
Daee Titete. |... ocoecccandassabanaseboncerece 308,800 00 
$5,332,246 78 

LIABILITIES. 

Capital Stock, Surplus and Undivided Profits--- $1,194,524 97 
CAPGUEACIOR wo nhc ces wcccedccccccecccccsacascou 295,997 50 
Dividend Payable Jan. 3 1916-_-.--.---.----------- 17,500 00 
Deposits ..........-.----22-- 22-2 oe o-oo oo o-oo 3,824,224 31 


$5,332,246 78 


OFFICERS. 
WHITFIELD W. SMITH, Oashier. 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 
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Merchants National Bank 


WORCESTER, MASS. 


Statement of Condition Dec. 31 1915. 


ASSETS— 
i i Sn. acne nasnadeeume $6,127,273 96 
Bonds and Gecuritios.........cccccocccanseeace 1,684,642 58 
RUNES TION kn ci cntuwonavcsanccestheusnbne 603,926 22 
Cash on Hand, in Banks and Due From United 
DUGEOS TORSRIGE « cndcckmescccccnnspanedbons 2,388,867 60 
$10,804,710 36 
LIABILITIES— 
ein dec as tot tai aa cua $750,000 00 
Surplus and Undivided Profits-._..........----- 723,617 08 
CASCMIREEINE INGORE. « nc cc ccdecnconecucesensangae 336,750 00 
Tt AOC cccanncnecocunchenht an tmethtionens 15,000 00 
SNES. Ce cnadsindmencteadkennndosudécodnmin 8,979,343 28 


$10,804,710 36 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. 
©. A. EVANS, Vice-President. A. R. BRIGHAM, Asst. Cashier. 
©. 8. PUTNAM, Cashier. E. W. JENKINS, Asst. Cashier. 
Collections on all New England 
Received on Favorable Terms. 





THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 





UNITED STATES DEPOSITARY 
Statement at Close of Business Dec. 31 1915. 
RESOURCES. 
Loans and Discounts.-.---...-..--.------.-------- $5,987,683 58 
United States bonds and other securities-_~-.--. 3,488,305 67 
Stock in Federal Reserve Bank-..-..-..---.------ 52,500 00 
AIS TIGUGG sin nhc cbs ecc be ewsadcccsicese 100,000 00 
Cash and due from banks..-....-..--.---..----- 1,503,809 95 
$11,132,299 20 
LIABILITIES. 
TL icc kd bd KSA EHSEDARHOMEDASEERKOEESE HOS $1,000,000 00 
Surplus and undivided profits-............---- 1,140,597 67 
National Bank notes outstanding--.-..........-- 981,600 00 
SC a Un nce ctu adbeneneonerecesesandes 7,867,101 53 
i cached ioasebwndanenkodamn 143,000 00 





$11,132,299 20 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 

















BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE 














ASSETS. 
U. S. Bends te secure Circulation.--.......---------- $400,000 00 
onds to secure U. S. Deposits-_........--.....------- 25,000 00 
ET AR AEE LEE RTL IS 722,918 88 
Loans and Discounts--............-.----------- 5,801,986 86 
CR DR. eh isedntbndguccedwsecoce $2,713,406 68 
from Federal Reserve Bank--_-.-.-.--- 3,426 84 
ue from Reserve Agate Sal as sh cacipsdaonaehcernanee 828,529 50 
e from other banks-.-_-.-....-...------- 493,076 08 
e from W. S. Treasurer-..........---- 20,000 00 
DL. cincedsbvinbenongetenaunoonda 806,379 62 
Oi alah aes tial in camrmes mnie ane e 997,912 84 








6,282,781 56 
$13,232,637 30 





Charles P. Blinn Jr_.__. Vice-President 


OF BUSINESS DEC. 31, 1915 





LIABILITIES. 
I ii oo os os nines acts nts drepdirmperse en tatamean dain $1,000,000 00 
eR RRR etre ee ala earn iets ea age Dea: ,000 
I 214,683 37 
PETES ocnncncdubbtidndedebababadines 34,691 67 
$2,249,375 04 
IIIT 5, sa. cdinn nar evscasaidiies um dich 'or esis thin a oS aaa 397,600 00 
Posits: 
NG as. ines clus csgcniieniin een $8,279,144 98 
eG RR Ra i sles ae a 2,292,690 13 
SASSI aa Sea ae Re Rear 13,927 15 





10,585,762 26 








$13,232,637 30 


William S. B. Stevens________ Cashier 
Arthur E. Fitch____Assistant Cashier 











Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $14,000,000 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W.S.Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst. Cash. 
A. G. Brainerd, Cashier D.W.Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 











First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1915. 





RESOURCES. 
ROMS GHG GON RRaccnnconsenansdusnéucaicnd $4,131,515 23 
Due from banks and bankers--..-............-._- 6,872,258 47 
Real estate and securities................-...-. 529,300 00 
United States bonds.....................-....- 550,000 00 
Customers’ Liability, Letters of Credit________ 2,000 00 
cis co can as ssigs asinine Sie tial do dni dcx ah ouidh eRlonk a estadace de 928,730 13 
$13,013,803 83 

LIABILITIES. 
SRL «cous eucddinge we eee cece ecamieiaa aoe $400,000 00 
Surplus and undivided profits.............__- 1,249,844 63 
CAPOMIBMEN aadiiwbtn wedanadbesine abcenaidda cue 394,200 00 
RMREOCS Ue CMON ss 6 on oc ccn cum wnvwnrinien ss eee 2,000 00 
EL edu aheien nhc we acimwiiethncd uae’ < too 10,967,759 20 





$13,013,803 83 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 


EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 
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Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Dec. 31 1915. 


RESOURCES. 
Loans and discounts-........-.......-...-.-.-- $5,347,274 94 
Sip dl DE ttthbekitidmwoe snmeaiodnnnnmniieeditin 1,125,000 00 











ss an ne ein ania ticieenisin elmaiiian aieciiaaii 507,018 15 
A MOU ss oni a RSs Dg ancockbeaend 800,000 00 
EE VEE Si wckehoccwcnboccensenknbnba bee 30,404 58 
Due from U. S. Treasurer-....-..-.. $50,000 00 
Ce Oe Eee ol akdédeccaccess 751,939 65 
Due from Federal Reserve--.-.-...-.-. 264,575 23 
Due from banks.-............--.-. 1,423,791 10 

2,490,305 98 
$10,300,003 65 

LIABILITIES. 

TN i ceca ncittne tans citer dha a mincgth einipenabaiiin so tacion $1,000,000 00 
Surplus and undivided profits................ 1,339,094 89 
CMON dwdcaddkdhagucdcsbuctontsacuduudsed 983,700 00 
Speveees WMO... oe SS oe eect cS 60,000 00 
ODOT noc cists ckindss consiasinn desis 6,917,208 76 
$10,300,003 65 

OFFICERS. 


CHAS, CURRIER, President our DONOVAN, Cashier 
BLOSK Vice-President REN NED Y. Asst. Cashier 
SAMES 8. FLOYD, Vice-President JAMES D. LEITNER, Asst.Cashier 


DIRECTORS. 
g- E. CURRIER JACK J. SPALDING A. E. THORNTON 
E. BLOCK JAS. 8. FLOYD E. H. INMAN 
ABA G. CANDLER GEO. R. DONOVAN 


CORRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY 


3 
| THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Dec. 31 1915. 
RESOURCES. 








OGG: GNA GISGOMTEE.. on ccccckddecwtnankuuueneen $4,948,901 92 
Sk ee NE nddinaindgwaind wnt anenwmatumadndéitmaiena 1,400,000 00 
eR, FE ee = a 1 ee a 446,929 40 
NN cannes ania dn vais rah twain nado traces hw ao 193,000 00 
is ccna ach eetnhinsndedshenonsicn sea neaitiidenmeia te 530,970 51 


piven cbamtneyeerwnniuemanliicliel 1,026,363 73 





LIABILITIES. $8,546,165 56 
RN tea ban cs inn aw nchcn wc age ad cad ables ila iid ina cee $1,000,000 00 
PUP niiichadsnasnncschosceicasmlincaidn a kane 500,000 00 
Undivided profits...........-.-...------ 2 ee 320,540 24 
OP MIGEIONE Siiescees scasacenccisinbcacnpeben 1,000,000 00 
PID ciiairencctpat ties ot caso obtains asi soneserce bs ante daoet dice cnaveneet an 5,725,625 32 





$8,546,165 56 





CALDWELL HARDY, President. 
A. B. SOHWARZKOPF, Vice-President. W. G. GODWIN, Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 





ON MOST FAVORABLE TERMS. 








THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


SNOWDEN HOFTF, Assistant Cashier. 





WILLIAM J. DELCHER, Cashier. 





Union National Bank 
OF NEWARK, N. J. 


UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition Dec. 31 1915. 








RESOURCES. 
Loans and discounts-.-.............-...------- $9,631,506 42 
Gt Mi . cntdna donee eeeseetinthndnknantn 600,000 00 
pees eens Benes... wocadb dooce ncccecnescesse 1,625,000 00 
Other stocks and bonds-.-.-.-..-.-........--------- 2,547,702 76 
Seen ee OE oa od wa manenannndanoenaanmn 587,153 96 
COGN DAG CONT VGs eo seidiib onks ndchsennsecncacse 5,119,533 09 
$20,110,896 23 

LIABILITIES. 
SLL LALLEL LL TESLA LEEDS: $1,500,000 00 
ld ini inn budinbehedGoanns sanaaae 1,500,000 00 
See N.C. cnwdinwasimbink acwmuamew 896,787 04 
National bank notes outstanding........--.---- 1,500,000 00 
EDREES nccccciddincncnacvcnecttibceasnenditiios 14,714,109 19 
$20,110,896 23 


WILLIAM SCHEERER, President. 
UZALH.McCARTER, Vice-Pres. OHARLESH.IMHOFF, Vice-Pres. 
ARCHIBALD W. CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 

WM. O. PEARSON, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
chants, Manufacturers, Corporations, Banks and 
Bankers. 





First & Old Detroit National Bank 


DETROIT, MICH. 


Report of Condition at the Close of Business Dec.-31 1915 
RESOURCES— 















































Loans and Discounts-_-__---.-_---- $29,011,314 92 
Less Unearned Discount--___----- 190,114 96 
$28,821,199 96 
| RA PRR Ce Rta LS PS | ee 1,959,400 00 
cos one Soaniidiec wight telat OG aie: alt mime Rip a wai wa 7,542,327 69 
Ee ERIE See ee Ree | See 300, 00 
Safe Deposit Vansitse Furniture & Fixtures_-_-_-_-_- 170, 00 
Customers’ Liability under Letters of Ceodit..~- 173,487 00 
Foreign Bills Purchased--_....--.....-._-_____- 7 9 24 
Cash Resources— 
Due from U. S. Treasurer-_-_-_-_-_-_- $371,750 00 
Due from Banks-_-__--___--_----- 8,589,771 18 
Due from meserve Agents___.-_. ,998,510 21 
Cash on Hand-_--....2---...- 2. 3 K 62 
18,567,932 01 
$57,610,755 90 
LIABILITIES— 
NN BN FREER 9 gr dat ogeys pong gh SOG a ET EE I $5,000,000 00 
NS Ne i as eu Wuwiealoneeuleka dla ,600, 00 
Undivided Profits, Net__.....-...-__--____-__-_- 202,261 52 
Dividend payable Jan. 1 1916___________________ 100,000 
Reserved for Accrued Interest_._.___._________- 54,130 62 
CAPCUINGIOR oo ode a CRO MOE oo oe we am nenadose 1,703,700 00 
ENS EELS LAN ALTE LEANED SITET ,000 00 
Letters OF Sgmeet scree ek See Lk 173,487 00 


Foreign Bills Rediscounted 
Deposits 


76,409 24 
parapets nibh Mal ee ee. 60 Oona on 
$57,610,755 90 
ALEX. McPHERSON. Chairman of the Board 
MORY W. OLARK, Presiden 
WM. J. GRAY, Vice-President WALTER G. NIOHOLSON, Cash. 
. McWHINNEY, Asst. Oash. 











W. T. DeGRAFF, Vice- ent W.A.Me ; 
FRANK G. SMITH, Vice-President E RE. FORD, Asst. Cashier 
MERLE B. MOON, Vice-President FRED. H. TALBOT, Asst. Cashier 
JOHN STALEY. Vice-President F OHRISTIE, Asst 
EDWARD O. MAHLER, Vice-Pres. RUSSELL E. SMITH Oash. 


‘ , Asst. 
JOHN H. HART, Vice-President JAMES A. WILSON, Asst’ Cash. 
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THE MARKET STREET |SAFE DEPOSIT & TRUST CO. 
NATIONAL BANK OF BALTIMORE 


1107 MARKET STREET Chartered 1864 Organized 1867 
PHILADELPHIA 


Statement at Close of Business Dec. 31 1915. Capital, $600,000 Surplus & Profits, $2,542,844 


RESOURCES. 


Loans and investments $10,126,576 38 
ue from ba 777,384 16 


nks 1,777,3 Acts as Trustee of Corporation Mor 

changes for Clearing — 1789,048 99 Agent for Corporations and Indi ride” Trenater 

Leama prema: $14,810,845 21 Agent and Registrar. Depositary under plans of 
apital stock 000 reorganization. 


$1,000, 
Semimane net profits 619 Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, 
especially organized for careful management an 
settlement of estates of every character. 


JAMES F. SULLIVAN, SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
President. CORPORATIONS AND PERSONS. 
GEORGE H. EARLE, JR., WM. P. SINNETT, 


Vice-President. Cashier. DIRECTORS. 


FRED F. SPELLISSY, i 
Assistant Cashier. H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
. JOHN W. MARSHALL, Vice-Pres. E. H. PERKINS, 

We solicit the accounts of Banks, Corporations, centage dR ately og H. THOMAS, 
Firms and Individuals, and will be pl to meet ’ AQ M. OATE, 

or correspond with those who contemplate making NORMAN 5607". ROBERT GARBEST. 


changes or opening new accounts. ANDREW P.SPAMER Treas. GEO. B. GAMMIE, Asst. Treas. 















































CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31, 1915. 


RESOURCES. LIABILITIES. 
Loans and Investments --$43,101,083 31 | Capital 
Customers’ Liability under Letters of Credit_ 293,390 68 | Surplus and Net Profits 
Red my ne 3520/52 62 | Letters 
Ex for Cl ouse ,020, 
Cash and Reserve 11,697,656 14 











$66,006,875 15 $66,006,875 15 


OFFICERS. 
JOSEPH WAYNE JR., President. CHARLES M. ASHTON, Cashier. 


EVAN RANDOLPH, Vice-President. ALBERT W. PICKFORD, Asst. Cashier. 
THEO. E. WIEDERSHEIM, Vice-President. ALFRED BARRATT, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 




















ANG BANK , 
CHARTER Cc), **Strength and Servtce”’ 
UNDER THE 


IF 


you are ever in need of quick 
** Consult us about opening an account’’ Credit Service wire or write the 








OFFICERS 


J. TATHALL 3Rb. Chairman of Board Tradesmens 


President 
KENTON WARNE, Vice-President 


THOS. W. ANDREW, Cashier National Bank 


CHARLES H. JAMES, Asst. Cashier 


FREAS B. SNYDER, Asst. Cashier PHILADELPHIA, PA. 


HARRY J. HAAS, Asst. Cashier 
ESTABLISHED 1846 






































“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 
Statement at Close of Business Dec. 31 1915. 


The kind of banks that 


carry accounts 





eee ET itty Mitre MES SRC OORT TT $1,180,051 48 with the 
GROPOIRTES Secs mcdbecwnccnceseugenesoncescesenn 
Due from Banks and U, 8. Treasurer........... 2,948,818 69 Corn Exchange 

$11,315,882 10 ° 

PE eiiiii seecetaitecensivince—- $000,000 00 National Bank 
Surplus or ge emg ea a won ene-------e = - “ ° . 
Siglicnas Beak Hates Gatteasing...2... aaaene 00 Philadelphia 
SPTINR weeccscaccsnnenasasaetiaiegeiari=eul 9,547,006 51 

OFFICERS. eee ee is conclusive proof of 


E. H. JENNINGS, President . hi h di 
E. V. BABCOOK, Vice-President 
Ln A. BELL, Vice-President its 1g stan Ing. 
Ww. CO. LOWRIE, Vice-President 
©. O. HAMMOND, Cashier 
J. N. THOMPSON. Assistant Cashier 
W. T. DAVIDSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 




















Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1915. 


RESOURCES LIABILITIES : 
Loans and discounts______________- $52,044,108 91 Capital stock.__.._..._._--------- $1,500,000 00 
Due from banks___________________ 17,537,790 04 Surplus and net profits (earned) ---- - - 4,976,195 22 
Exchanges for Clearing House-_------ Ties Gn -Lmeuehien ...._..._..- caviiucoss. 6 648,997 50 
Cash and reserve_________________- 19,205,717 86 | Letters of credit_______________---- 6,134,419 82 
Customers’ liability under letters of os kn deere weee 1,684,489 16 
A EE et ee ee ce ER Se es ae, Sea Sameer 88,791,744 54 








$103,735,046 24 $103, 735,846 24 


LEVI L. RUE, President. 
WILLIAM S. MADDOX, Vice-President HORACE FORTESCUE, Vice-Pres. & Cashier 
DAVID W. STEWART, Assistant Cashier FRANK P. STEPHENS, Assistant Cashier 
O. HOWARD WOLFE, Asst. Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


— 
ae 








Milwaukee, Gis. 


FIRST NATIONAL BANK 


ONITED STATES DEPOSITARY 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1915. 

















RESOURCES LIABILITIES 
dk ui caatbch sbebwodeccqundanneenneuts $19,442,335 65 | CAPITAL -.-.~.--.----.-.. ---- $3,000,000 00 
ls Se init tit ibibo bnnecntn aa cemeghinbcaihs Se oe | Pees, ob ncn onncukasbbadamnseathudendeosooance 1,000,000 00 
INVESTMENT SECURITIES.-.-.....-.-.-.-- ios he koe 2,982,913 26 | UNDIVIDED PROFPITS.---~.------------------------- 310,729 51 
STOCK IN FEDERAL RESERVE BANK...-.-.......--. 120,000 00 | SPECIAL GUARANTY FPUND-..--.-------------------- 234,500,59 
Aes WT Enc GksGdebannscccdsdddencbonswnondadae 53,572 50 | DISCOUNTS COLLECTED BUT NOT EARNED....-. 109,490 51 
EQUITY IN BANKING HOUSE..-.-......-.-..-.-.... 1,350,000 00 | RESERVE FOR ACCRUED INTEREST..---.-..------- 113,440 92 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 123,793 70 | RESERVED FOR TAXES..-.--.--.....--.---.--------- 67,379 64 
CASH AND DUE FROM BANKS...-.....-.--..------ 8,301,548 70 | CIRCULATION --~_.----- 2 ee eee 1,546,797 50 
Ree CPN GIMP Tn ee nm mem dino ebh dee 123,793 70 
I 27,498,031 54 
TOTAL.... $34,004,163 81 PG UR Es wibthbidnnenacenemmnnntnninnnannandaa tase $34,004,163 81 
OFFICERS 
FRED VOGEL JR., President HENRY KLOES, Cashier 
WM. BIGELOW, Vice-President OSCAR KASTEN, Assistant Cashier 
FRED. T. GOLL, Vice-President Sues AUGUST W. BOGE, Assistant Cashier 
EDGAR J. HUGHES, Vice-President A. G. CASPER, Assistant Cashier 
W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON GEO. P. MILLER WM. WOODS PLANKINTON 
OHARLES ALLIS FRED. T. GOLL H. AUGUSTUS LUEDKE H. J. NUNNEMAOHER ALBERT O. TROSTEL 
JOHN I. BEGGS D. C. GREEN STUART H. MARKAM LUDINGTON PATTON EDWARD A. UHRIG 


WM. BIGELOW HOWARD GREENE GEORGE P. MAYER OHAS., F. PFISTER FRED VOGEL JR. 





ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 
Of Grand Rapids, Michigan 


Report of Condition Dec. 31 1915. 


RESOURCES. 
- Loans and discou 
genk pypidins 3 and , toe 


Stocks and bonds 
ash_resources— 
Due from banks 
United States Treasurer 47,600 00 
Cash 576,923 47 
————————-_ 1, 977,344 22 


$10,151,998 82 
Ase 


Surplus “a ceniclisa profits (net) 
irculation 

Reserve for Depreciation 

Deposits 


$800,000 00 
901,576 85 
800,000 00 

56,232 17 
7,594,189 80 
$10,151,998 82 
OFFICERS. 
OLAY H. HOLLISTER, President. 

CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 

GEO. F. MACKENZIE, V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Oashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 
Statement at Close of Business Dec. 31 1915. 


$23,880,788 .3 

11,777, 138 41 
$42,463,191 21 
110,580 25 
6,178 37 














Banking ouse 

F iture and 47,153 8 
Cash on hand Fie due trom banks 13,926,851 19 
$57,723,517 50 


ital’ Stock 00 

00 
Teh iSed Protits tact) 91 
foo Unpaid... 3 


$57,723,517 50 
COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 





reas ' Capital 














GEORGE E. LAWSON, President. R.W.SMYLIE, 
8. MASO ice- J. R. Lae § 
CHARLES 


R. V' 
F. A. SOHULTE Vice-President 
T. KE 


ig reins t 
t 

z. Vice-Presiden C 
AUSTIN E. WING 


‘Onabler R. 
P. BORGMAN, So Sav. Dep. BRORGE T. COURTNEY, Auditor 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


ASSETS— 


$15,978,869 50 
22,515,801 85 
17,476,477 37 

3,149,154 28 





$59,120,303 00 


OONDENSED STATEMENT AT OLOSE OF BUSINESS JAN. 12, 





1916 
LIABILITIES— 
Capital stock 
Surplus 
Undivided profits (less expenses and 
EE asain a kh seh 
Dividends unpaid 
Deposits 


1,256,226 16 
4, 149 00 
47,859, (928 84 


$59,120,303 00 





OFFICERS. 
E. B. MORRIS, President. 


W. N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS S8S. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. 8S. PAGE, Vice-President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secre 
JONATHAN M.STEERE, Trust Offieer. 
G. L. BISHOP, JR., Asst. Trust Offieer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Dec. 31 1915. 
RESOURCES— 


Loans and discounts 


$8,499,832 72 
Overdrafts 


Federal Reserve Bank Stock 
Real Estat 


$15,370,655 41 


$1,250,000 00 
500,000 00 
81,890 61 
102,917 80 
28,824 03 
100,000 00 
36,280 00 
13,270,742 97 


$15,370,655 41 


Undivided profits 

Discounts collected but not earned 
Reserved for taxes 

Circulation 

Dividends unpaid 

DEPOSITS 


OFFICERS. 


WILLIAM A. HEATH, Ohairgean of the Board 
. A. TRAYLOR, President W. AXTELL, Asst. Cashier 
. KIDDOO, Vice-President it. E. HERRIC k, Asst. C ashier 
. EMERY, Chasier L. L. 


DIRECTORS. 
Arthur G. Leonard 
Charles M. Macfarlane 
Halsey E. Poronto 


HOBBS, Asst. Cashier 














FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 
High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 


Our officers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 


Vice-President 


Vice-President 
Vice-Pres. (Mgr. Bond as it.) 
er 
‘ ANDERSON 777 “ASistent Cashier 
EDWARD a ay GR SS ai eh Secretary 
N C. ARMSTRONG Soeans pocvesesy 
RNEY Ass 
Manager Real Tatate yoy, AS 
sst. Mgr. Bond Dept. 
Asst. Mgr. Bond Dept. 
uditor 





























National Bank of Commerce 


















































| 


MECHANICS-AMERICAN 

















P Report of Condition Dec: 31 1915. 
Capital $10,000,000 00 eee oy anni 
s discounted_.......--.......- ,556, 
Surplus and Profits, $2,108,436 06 Demand loans.-..--.------------- SOESEED OF osa.c0r 0 
cai iat Hi oss os tin tlidin women eiibeihiniinceda 1,311 30 
JOHN G. LONSDALE » Prest. J.A.LEWIS V-P.& Cash. eo ene Vi and Securities to secure circulation e+ 000 00 
ee PU hide cc dadtntacowisaek dcadeateie ° 
Bonds to secure U. S. fences ics sicae bs quitieianaitibies apeivies ts 295,985 21 
Boal tales erditiee naa Wstarsay aa i838 
ae . al estate, furniture an ures, &c........ 
Report of Condition at Close of Business Dec. 31 1915. 
With eTeOr TR... ince ee $12,154,809 45 
RESOURCES. With Federal Reserve Bank....- 1, 81 
Cash and Exchange-....-..-- ‘opmeoselly teil $26,366,987 66 in Vaults. ......-sose-enncoonsnan 6,813,645 60 50 56 
Qinlted States bonds. — <2 - 222 ITITIIT 2.171.600 00 =e 
- Bo Micaccccececcceesseoecooeneces e * ’ 
urities bought with agreement to re-sell_._.. 68,553 81 | pap ILITIES $40,986,494 57 
Concrete Iding REE ER GTM M 
ce ee 2,962,500 00 RCC id sain e ctbiga cs ccwsscwcisccche $2,000,000 00 
s 3 Vaults NBER ara at Bie he poles icy canon ol, a 150, Surplus and undivided profits...............-- 2,727,017 65 
eral ve Bank Wn sno nnccntinmk ke 360, Dividend payable Jan. 1 1916__-._..-..-------- 20,000 00 
other” I a ee pals danatam 116, 00 SEE cccndcuontacndccacecacknws cet oeee 800,000 00 
Loans and Seeeaaas. cbasecnetanaean & aqrdeacaaae ane 25,889,586 63 I Ne ls sess sone ematirhidetih hen in aioe ae 35,439,476 92 
$67,556,408 50 $40,986,494 57 
marge amy The Mechanics-American National Bank solicits 
ee ee OO cc crenecerenees2- 222-810, 000,000 00 new business and cordially invites accounts of 
Se pls an and Profits..... mipididibetvbndad iSedisk 2, 3.168. ase os Banks, Corporations, Firms and Individuals. 
a co ee rn ee ee WALKER HILL, Presiden 
Bividend pavabie FA RAINS- ore onge~resentee 46,1090-000 99 | prank 0. HIOKS, Vico-Pres. | JOSEPH 8. OALFEE. Cashier 
wae trate r . TESRSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst. Oashier 
$67,556,408 50 EPHRON CATLIN, Vissttar JAMES R. LEAVELL, Asst. Oashier 
WILLIAM H. HETTEL, Asst. Oashier 








A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








First National Bank 


DENVER, COL. 


Statement at Close of Business Dec. 31 1915. 























RESOURCES— 
pene end Discoumts....-.ccccccocdgclisnohawcod> $8,719,287 38 
tocks, Bonds ane enosage MRR ie Sa SEE 3,424,867 89 
ubscripti tien to Federal Reserve Bank Stock-.-.-.. ot'ass 00 
ene iture nd Fixtures...-.-.-.-.-----.------- | 182,026 36 
S'S. Bo s for Circulation and Deposits.-...-. 1,525,000 
ue en ELEN PLETAL ERE ALES TN $263. 568 63 
h on Hand sswibeipiagateGnpti late spetetegn dished ob ied Ppa d ae o> Ls 2,476,145 71 
$23,006,005 71 
LIABILITIES— 
apital iN aang eet vy Not oA BR | $1,250,000 00 
esiadlted ites desnittatoiion ch'teihiew ol anes: Which aiitiitadicdinindin ties <th:dieiiaay toscana 250,000 00 
ania DUG tdoihanccade an dnuudsniiineaed 25,035 38 
ee eedambanoestebhennons 1,250, 00 
eserved for Taxes._.....-...-...-...--------- 11,740 89 
III. ai ives cise dad ci-cs tesa abc's adhidvinda sina aawia meee 20, 219, 229 44 
$23,006,005 71 
OFFICERS 


M. D. THATCHER, eigae "y Board of Directors. 


H. J. ALEXANDER, President J. HOUSTON, Cashier 

Cc. ve HAUGHWOUT, Vice-President D. wt PLATT, Assistant Cashier 
C. GC. PARKS, Vice-President C. C. HENDRIE, Aut. Cashier 
GERALD HUGHES, Vice-President G.M.HAUK, Audito 

M. D. THATCHER, Vice-President ORLANDO PRESTON, Asst. Aud. 


> 


DIRECTORS 
H. J. Alexqader . A. Hayes C.M. MacNeill 
Ww. a Blayney Crawford Hill W. P. McPhee 
E. eid . C. Houston F. G. Moffat 
rf . Gunter Gerald Hughes J. W. Morey 
3. Haughwout A. V. Hunter J. K. Mullen 
Chasies Hayden Thos. Keely ©. Parks 


WE FURNISH BROWN BROTHERS & COMPANY, 
FOREIGN LETTERS OF CREDIT. 


NEW YORK, 


Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Report of Condition Dec. 31 1915. 














RESOURCES. 

ieee Cal COVOIIIIE CE. 6 contin eran cnconencu es $4,478,875 pf 
anking House and Other Real Estate_______-_ 181,910 68 

United States Bonds-_--_....-...-.---.-------_ 510,000 00 

ee | CSS ee eee 1 16,327 +4 

Bonds to Secure Postal Sevings a a oe 100,000 

Federal Repeere BORE BOGGK.ncccccnksdtuidts <5 33,000 00 

ie Se ONS. a vovdddbwbethiodwuncdssncobnnnll 8. 


9,231 7 
3,212,323 36 
$9,371,669 15 





LIABILITIES. 

Capital Ghee 2. i --.onecechdend-chdskenewnc« $600,000 00 
Surplus and profits (earned) -_-......___._.___- 1,200,528 90 
CAPO UIARIN ais cde ~ ook bck ddd cinkspncddkhdeicdeane 493,600 00 
SPEVRUGNNEG -SONDONG <6 oo. oo ecw cence cence eccee 36,450 00 
Deposits— 

SmevIaUee oie soa. nn cokemene $4,651,852 11 

GI i eed AGT i ct gd pagel 


2,389,238 14 
——————_ 7,041,090 25 


$9,371,669 15 





OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier. 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier. 


UNEXCELLED COLLECTION FACILITIES. 














THE AMERICAN 
NATIONAL BANK 


NASHVILLE, TENN. 


DEPOSITARY FOR CITY, COUNTY, STATE 
AND GOVERNMENT 


COLLECTIONS 
Known throughout the South for the com- 
pleteness of its collection facilities, returns 
made promptly. Active and inactive ac- 
counts received, interest paid on balances. 
OFFICERS. 
Ww. W. BERRY, President. N. P. LE SUEUR, Cashier. 


A. H. ROBINSON, Vice-Prest. CHAS. H.WETTERAU,Asst.Cash. 
EUSTIOE A. HAIL, Vice-Prest. E.R. BURR, Asst. Cashier. 

















Whitney -Central 
National Bank 


of NEW ORLEANS 


‘ Statement at Close of Business Dec. 31 1915. 
RESOURCES— 



































Loans and. Discounts.........0<<.--<~.-+-~---5- $13,842,252 34 
Acceptances for Account of Customers-.--.---- 492,657/25. 
Stock in Federal Reserve Bank--..-.--..-.--.----- 120, 00 
U. S. Bonds to Secure Circulation........-.-.-- 1,52 00 
U. S. Bonds to Secure U. S. Deposits.--------- 250,000 00 
Other Bonds to secure U. S. Deposits_.......-- 136,500 
Other Bonds and Securities.__-_.-.......--.--.. 1,205,892 
Banking House, Furniture and Fixtures_-_.----. 1,967,481 60 
Due from Banks and U. S. Treasurer $3. 454,681 12 
ED c's arin os Sh ed a ec neriean tenet en 9 os 3,008,590 26 ' 
6,463,171 38 
Tir IIIT ii: inns ica chc tb ay es anes bo to 00 Gp Soiegpennncigh th assembler $25,987,954 86 
LIABILITIES— 
Capita al Benet sunsenaaianetaun $2,500,000 00 
Surplus Fund--.---..--..--..------ 1,500,000 00 
Un ided Profits Setetnbacicuatess 100,000 00 $4,100,000 00 
gta EE EE Sa Pa eae ae ene Ss SEL A 1,520,000 00 
uarterly Dividend Sede end curanecndcdeauaness oe 87,500 00 
NEES Sale ST ey pap eee oy aN pe aR 19,222,419 85 
ee reper ead ih as - 50,377 76 
eoeaunts with Federal Reserve Bank. ------ 515,000 00 
Acceptances for Account of Customers... ..-.--- 492,657 25 
I UNINIID sci incehin tcieteks ck oc i a $25,987,954 86 


JOHN E. BOUDEN Jr., President 
FRANK B. WILLIAMS, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. 
J. D. O°KEEFE, Vice-Pres. 

C. T. BAISLEY, Vice-Pres. 


JOHN B. FERGUSON, Cashier 
N. E. BERTEL, Assistant Cashier 
E. H. KEEP, Assistant Cashier 
N. M. WHITNEY, Asst. Cashier 
8S. J. McMAIN, Auditor 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1915. 


RESOURCES 
Loans and discounts__........------------ $31,741,677 51 
Due from banks__...........------------- 5,525,662 22 
Cash and reserve.____......-.--....------ 10,215,218 02 
Exchanges for Clearing House._.......-_.-- 3,547 ,004 60 
Liability under Letters of Credit_........-. 322,710 93 





$51,352,273 28 





LIABILITIES 





a emo $1,000,000 00 
Surplus and net profits._...............___- 3,588,920 06 
Ce si iitiinabididnudttienencubidadebeoe 438,800 00 
S&S ee Co 322,710 93 
RG Ry I ps: 46,001,842 29 

$51,352,273 28 


J. R. McALLISTER, ie ey 


J. A. HARRIS Jr., Vice-President 


. P. PASSMORE, Vice-President 


J.WM. HARDT, Cashier 


J.C. FRANKLAND, Assistant Cashier 


. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 
HENRY TATNALL 


FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
PERCY C. MADEIRA 

E. P. PASSMORE 


J. RUTHERFORD MCALLISTER 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 
CHARLTON YARNALL 


W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 
A. W. SEWALL 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Indiviauais 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS Dec. 31 1915. 




















a ee RESOURCES. LIABILITIES. 
ee $40,590,054 22 Re ik ccc ondae cde ekan bees dancecus ee " . 
BANDS I naiat tise scxetien tas bare etlaaete a leans 8,748,696 es 338.760 50 UNDI VIDED PROFIT § Seb Eatocenesesssosnsecadbeces +e ooo. ooolon 
I ee i ke eed 525,000 00 CIRCULAT © ha RESP NT HRY CRIES I 2 i tol ase oo 
Ie a ee ae 3,611,498 57 PE ps TERRES epee ne nea mnn a 32 120,160 00 
PT TERS OF COBDIT 2227777222 n ono aoe ress 19 | ORS OE NR AND BANKERS ~~~748i 011 709 a6 _ 
TOCK IN FEDRRAL RESERVE BANK 22222722727. -3907623 28 i beak NDIVIDUAL ON KER: S---- oe eiy tae oe 
a $6,882,209 24 79,659,593 12 
ECKS FOR CLEARING HOUSE...--. 3,643,7 , 
E FEDERAL RESERVE BANK...--- 5 A088. 309 14 
E FROM BAN eS SPE PS a ETS 19,108,872 02 
FROM TREASURER UNITED STATES 368,000 00 
34,053,155 01 
$91,036,027 27 $91,036,027 27 
OFFICERS. 


ERNEST A. HAMILL, President. 

CHARLES L. HUTCHINSON, Vice-President. 
CHAUNCEY J. BLAIR, Vice-President. 

D. A. MOULTON Vice-President. 

B. C. SAMMONS, Vice-President. 


DIRECTORS 
RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


MARTIN A. 


’ FRANK W. SMITH, Secretary. 
J. EDWARD MAASS, Cashier. 
JAMES G. WAKEFIELD, Asst. Cashier 
LEWIS E. GARY, Asst. Cashier. 


EDWARD F. SCHOENECK, Asst. Cashier. 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
CLYDE M. CARR 


CABLE TRANSFERS 











9 











The First National Bank 
J. W. LITTLE: Predident. OF BIRMINGHAM, ALA 
J.C. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier. P 
A. J. WILDMAN, Asst. Cash. 0. R. LITTLE, Asst. Cash. Statement at Close of Business Dec. 31 1915. 
RESOURCES. 
Lees a8 DisCOuhtt.sncndcccdcccccccccsaccées $9,860,365 03 
QUIRED nth ndidintivadncbhwbpdeksios tae dbiunis 805 10 
LF OG, By We (el secdaccncdanacksscnctcoaesecnse 1,500,000 00 
State of Alabama Bonds-....................... 245,000 00 
I L E Other Stocks and Bonds-.-.-......-.-...-....... 830,324 15 
MO B Renee GIGS icc credo nentannetiagenseanontl 365,500 00 
CENer Real Batabeinn as sce ccc cecennwnctisssad 71,300 00 
Cash in Vault and With Banks-_.-.............. 4,275,109 63 
‘ $17,148,403 91 
iS LIABILITIES. 
Capital, P - $150,000 CUI DOOM iii codnssccciorndeusssiainnial $1,500,000 00 
Surplus and Profits .......--.....---.------.-.- 1,516,563 70 
Dividend payable Jan. 1 1916......--...-----.- 45,000 00 
Surplus and Profits, $650,000 Circulation EE Te OT OP eee Saree, am ee 1,400,000 00 
TOES SSSiiewetiinnincanegewccsvummbbsaahs 12,686,840 21 
neqmemneenayemennem $17,148,403 91 
OFFICERS 
Largest Percentage of Surplus and Profits J. H. BARR, Chairman of the Board. 
to Capital of any Bank in ALABAMA ae NA et 
J. H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. 8S. FOSTER, Asst. Oashier 
THOMAS BOWRON, Asst. Cashier C. E. HOLOOMB, Auditor 
F. H. FARMER, Sec. Savings Dept. 














The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. W. R. HUMPHREYS, Assistant Cashier. 


CHARLES F. SHAW Jr., Assistant Cashier. 








LS) 


CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President Rat eaRentEe tamee anaes cat 
HERMAN WALDECEK, Vice-President , Assistant Cashier 
SOnA c:tabiniaie Minis cach 35 WILSON W. LAMPERT, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President DAN NORMAN, Assistant Cashier 


q i GEORGE A. JACKSON, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President JOHN F. CRADDOCK, Manager Credit Dept. 
JOHN R. WASHBURN, Vice-President JOSEPH McCURRACH, Manager Foreign Dept. 
NATHANIEL R. LOSCH, Cashier R. G. DANIELSON, Manager Transit Dept. 
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THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Dec. 31 1915. 





RESOURCES, 

Loans and Discounts......................- $14,714,088 12 

ever orarts car Giips dae tnsia dh ts te ao tap taewte digs Ghia ies wo in Ge arene 6,29 
Ss. ponds and Other Securities......<.... 3,165,164 10 
eal Stteee wad enbghesetpigedbibbdinnad 586,792 80 

ustomers’ idabinty. Letters of Credit and 

(ea aa el efit AT, es ping 56,136 86 
Cash and ‘Tachenas... denbbdenndnndhhes tree 6,068,123 81 


$24,596,603 64 


LIABILITIES. 
Castel St ninestitidiintiinten timp ainmy owen: deen, 
eerie. and Nindivided EA dntihéaictinmmne 
SE a nin i chimnike si ermmecteaihoacedeee 
pavements on | on Increased Capital Stock 
EE LLL LLL TELE SLING 

ue to Depositors and Banks.....-...-...-- 
AL Lwtindhuiaahnscsaahenekooss 
Letters of. Credit 








Mndianapolis, Ind. 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 
Report of Condition Dec. 31 1915. 





RESOURCES— 
TE  Snaeoeaeeaaeet +2208:988 38 
United States Bonds......-............-...-... ,000, 
City of indianapolis, Marion and other county 
DOE dcriichantdh anadhodndsacehababopocdbe 1,111,108 71 
Merchants’ Bank Building Account............ 600,000 00 
Cash Resources 
Other bondstosecureU. S.deposits $118,887 se 
U. = bonds to secure deposits.... 8,000 0 
- S. Bonds on hand_...-...-.-.. 90 
ue from banks-................ 2,337,950 77 
CoS ald: Seareae 826 00).2..2.-2. 1 377,069 53 
a on seas - 3,850,507 80 
$10,463,638 87 
vee 9 k $1,000,000 00 
gap ta stoc SESS OOOO , , 
Nationa fund and profits.................-.--.. 1,088,247 37 
Ty bank circulation.................--.-.. 99,995 00 
Cp iL ON AS Raneneeoneseeuumanonneanas Tiioleae 36 
aa ane ee tean ni 70,000 00 


$10,463,638 87 


patie y+ 
- FRENZEL, P. FRENZEL Jr., Cashier. 


O.N Presiden 
J. E ‘*FRENZEL, "Vice President. 




















PEON CORBIN a onesessaeeeennn pas bie, uN, Vier, | UE ot 
i Sapeieemepemenaassrsnmninhoe at James B. Fatey, ade” “Site ©. Premed. 
RROHER Se ahaa meme UB — 9 eee oe ae +n Ny hy 
ARL F. AD... 22 --0c2------ne-een---- = 22 We make a specialty of collections in this State and vicinity, and 
remit NITED STATES DEPOSITARY. 
THE 
FIRST NATIONAL BANK 
AND 
THE FIRST TRUST ax2. SAVINGS CO. 
CLEVELAND 
COMBINED ASSETS OVER $67,000,000 





THE FOURTH AND FIRST 
NATIONAL BANK 


NASHVILLE, TENN. 


Statement at Close of Business Dec. 31 1915. 

















ASSETS. 
Loans and Discounts_-.......-.-.....-.---.---- $7,001,957 82 
United States Bonds. ..........- cco c cnc ccccoce 1,205,000 00 
BOGE OMG BOGUPIEIOS. .......ccoanscoudcaceucca o7e-279 75 
eee 438,128 03 
SIPTAIEIEC OMG PIRCITOS. .oncncocceanccesneheace 16,006 33 
ash Resources: 
Due from Federal Reserve Bank-- $311,614 63 
Due from Other Banks-_-__..__..__- ,070,644 16 
Due from Reserve Agents_......_- 363,347 29 
Marketable Bonds-_-_...........__- 903,311 49 
ue from United States Treasurer. . 67,000 00 
Cash on Hand--..----22-- ee 1,250,732 29 





3,966,649 86 


TE ia aa a ee ee $13,298,012 79 
LIABILITIES. 
Capital Stock Paid in_._...---_------- $1,100,000 00 
Surplus and Undivided Profits............-_.__ 942,567 67 
DONT OR GOP BER cosccddcbundcancndvacceadasce osn'sat 91 
SATOMI chitin dobtenedna conddsanboncéaccande 997 
Ri Sel iy UN Re RUG BIE, Lp RSE MI IIR A DSR rd 10. tty 016 71 
Tete cacuas AD nwecennnecewenenenccceecceccnn 


JAMES E. CALDWELL, President. 
T. D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
J. 8. McHENRY, Vice-President. C.H. LITTERER, Asst. Cashier. 
P. D. HOUSTON, Vice-President. BRADLEY CURREY, Asst.Cash_ 
RANDAL CURELL, Cashier. DREW ROWEN, Asst. Cashier, 
D. M. WRIGHT, Auditor. 


THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Dec. 31 1915. 
cae ang 




















REET PRS SSI A el i a EO ET $14,882,839 05 
U~. Ss. B i a te 1,892,289 41 
Other Bonds ie an mvinaeldimae 3,132,148 51 
Stock Federal Reserve Bank...-..-............. 127,500 00 
iP SD oe a ddidinmaetadouuse 69,667 00 
a nla em umciabale 400,000 
Cash and Due fi from Banks and U.S. Treasurer... 6,740,501 66 
$27,244,945 63 
LIABILITIES. 
I $3,000,000 00 
Surplus and a Profits saad lik aba sbasacin in siiniain 1,561,232 45 
—————— $4, 561,282 45 
SAEED. SLT OO RIERA NOE oP | 1,726,797 60 
DTEOGE Gl RINOGEE 6.0 << cnanscreedsmecmenentiues w 00 
- 8. and other Bonds.......~ncccccaceccceesnces 86,200 00 
Individual Deposits._...........- $11,295,866 32 wd 
Bank Deposits._.......--....-. 2. 8,398,245 91 
U. 5.. DORQSE. ccc uwaceicccucece 406,936 45 a 
20,001,048 68 
$27,244,945 63 


OFFICERS. 
CHARLES A. HINSOH, Presiden 


$29,208,088 18 | WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 

CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Oash. 

L.E. VANAUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE'U. S. GOVERNMENT. 
i STATE OF OHIO, CITY OF CINCINNATI. 
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Anglo & London Paris Minneapolis 


National Bank FIRST AND SECURITY 
n Francisco NATIONAL BANK 


Statement at Close of Business Dec. 31 1915. 
Statement of Condition Dec. 31 1915 | 
































RESOURCES— RESOURCES— 
Loans and Discounts................-.....-.-. $17,178,635 26 Loans and Discounts____.____-__--_--------$38,556,387 85 
U. S. Bonds to secure circulation at par-....... 2,500,000 00 Railroad and Other Bonds-_-____------------- 3,458,566 08 
Other U. S. Bonds at par......-...-...-.--.--.--- 100,000 00 United States Bonds at par____------------- 1,751,000 00 
CN WN, candcacacaduchtvenlicncantbecncose 3,297,780 16 Capital Stock, Federal Reserve Bank-------- 270,000 00 
OUMOr Rasseeo lek ewk Sess buk. HSS seed iesusk 400,000 00 | EE EES EE ST. 7 pals 2b 450,000 00 
Customers’ Liability on Letters of Credit_...__- 1,872,360 85 | Cash on hand‘and due from Banks- --------- 32,554,893 18 
Cash and Sight Exchange_-_ 21.809.462 27 Customers’ Liability Account of Acceptances 491,170 86 
A oll ROE. RRA ae wa cx Customers’ Liability Under Letters of Credit- 865,634 98 
LIABILITIES— ne | oe aaa aS. $78,397,652 95 
ee tnsis ats Wesetan ne aise O8 | Cepieed Sates. 28 exons? 208 $5,000,000 00 
po | ng > S99 pe ae om Surplus and Undivided Profits-------------- 4,711,156 01 
- D concn en wewieseeseeeesosdessccoecces 2,451,600 00 a a aa ie a Seeder © EP, | 1,550,0000 0 
Letters of Credit, Domestic and Foreign--.--...-. 1,872,360 85 ee aad 64,910,114 41 
Deposits .------------------------------------- 36,823,467 77 Reserved for Unearned Discount------------ 285,000 oe 
I Us, weit tame & de ais > o 320, 
$47,158,238 54 tetera We Sig” Ree lll A RAT RO 114,000 69 
HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier Acceptances Based on Imports and Exports-- 491,170 = 
WASHINGTON DODGE, Vice-Pres. H. CHOYNSKI, Asst. Cashier Dividends rr eS he ae ney S 
J. FRIEDLANDER, Vice-President G. R. BURDIOK, Asst. Cashier Letters of Credit--------------------------- __ 865, 
GO. F. HUNT, Vice-President J.W.LILIENTHALSr., Asst.Oash $74,130,934 05 
OC. R. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary. 
| 
! 
P 











NORTHWESTERN 
NATIONAL BANK 


MINNEAPOLIS, MINNESOTA 





EDWARD W. DECKER, President 
JOSEPH CHAPMAN, Vice-President 
JAMES A. LATTA, Vice-President 
ALEX. V. OSTROM, Vice-President 
WILLIAM E. BRIGGS, Vice-President 
ROBT. E. MACGREGOR, Cashier 
SCOTT H. PLUMMER, Asst. Cashier 
H. P. NEWCOMB, Asst. Cashier 
WILL M. KOON, Asst. Cashier 
HENRY J. RILEY, Asst. Cashier 





Affiliated with the 
TINNESOTA LOAN & TRUST CO. 





Combined Resources $60,000,000 




















Chicago, TIll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS DEC. 31 1915. 











RESOURCES ' LIABILITIES 
a aks 1 ea $20,734,395 97| CAPITAL STOCK PAID IN_..--_------------- $2,000,000 00 
U. S. AND OTHER BONDS....-..------------ 1,197,065 31| SURPLUS AND PROPITS-....----------.----- 1,285,810 20 
OTHER SECURITIES...--...-.-.------------- 134,046 56 | CURRENCY IN CIRCULATION-_---__-_____.- 100,000 00 
STOCK FEDERAL RESERVE BANK .-.--..---- 90,000 00| RESERVED POR TAXES...-..-.--.----..--.- 40,000 00 
LETTERS OF CREDIT--.......-.------------- S70.088 47| BOND ACCOUNT one eee eee 9,000 00 
CASH AND EXCHANGE.....-..---...---.---- 7,784,568 12 | DIVIDENDS UNPAID__..-......---.----- -.-. 43,582 50 

REDISCOUNTS WITH FED. RESERVE BANK. 976,000 00 
LETTERS OF CREDIT-.......----.-----..-.-- ‘981,185 47 
RIE GONE Fi iintddnndntaansanencencuson 25,484,483 26 
pected Sdn ie tne ct ee tt $30,220,061 43 WIND,  ssicisistusscspineiieabinikenbaiedia aliens bb oauhe $30,220,061 43 
OFFICERS 
JCHN A. LYNCH, President W. T. FENTON, Vice-President 
R. M. McKINNEY, Cashier O. H. SWAN, Assistant Cashier 
JAMES M. HURST, Assistant Cashier W. B. LAVINIA, Assistant Cashier 





LOUIS J. MEAHL, Assistant Cashier THOS. D. ALLIN, Assistant Cashier 






































THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement of Condition Dec. 31 1915. 





RESOURC 
ns and i en  ewowewoe $8,224,488 28 
Ral fates | nds at Par de ele aden tava dingo ae'Se saiantihildt 1,000 
a tl rpg 60.000 
Mun rand ‘Othe tne ESS SRE GRITS ing ROT, 722,150 00 
Stock i rclal Fireproof Building Co. 
i oa on es on crn nae hn cepenen ck ciebipenanen > 302,100 00 
cher af hy a ee aa°t79 40 
Furniture and ten ae) ee 
Elve Per ——....... tapers "000 00 
h and Due from Banks--...__.....-...:------ 5,074,361 87 
$15,680,873 34 
LIABILIT 
ia BARMAN ESS TF Beige kn =. cn nae $1,500,000 00 
ed. Profits Less Expenses and Taxes Paid_ 200,782 a 
ulation | Piganeptanetin eae eghosunn gee 999,997 50 
Letters on ERITREA IRR T 38 


46, 
12,420,023 69 


$15,680,873.34 

J. WAlTREs.. President 
J. ROSS OLARE, Vice-President M. MONNETTE., Vice-President 
_. WwooDs Vice-President 


PETTIGREW, Onrtiter GEO. E. F. DUFFET, Asst. Cashier 
GEO: BUGBEE, Asst. Cashier 4H. D. tne: Asst. Oashier 








Exceptional facilities for handling col- 
lections on all California points. 
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FIRST NATIONAL BANK 
of San Francisco Cal. 


United States Depositary. Organized 1870. 


Capital $3,000,000 
Surplus 1,500,000 








OFFICERS. 
RUDOLPH eee Pres. JAMES K. LYNCH, Vice-Pres. 
. K. MOFFITT, Vice-Pres. and Cashier. 
C.H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash. 
ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 





Accounts Invited from Banks, Corporations 
and Individuals. 








First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 








Report of Condition at Close of Business Dec. 31 1915. 


RESOURCES. 
Loans and discounts 
BOGS, SOCUITINS, Bilin: cess de nc menndGaba 
U. S. bonds to secure circulation 


$15,919,198 90 
1,570,939 00 


by ic lp ai aI eh 1,250,000 00 
Farsituce and (iiteeGicioncikes ti occnakeinkacwck 175,000 00 
Roel Betate ewined .ddiimein noone ciistkditidseo’ 23,097 84 
Geer wanets ....« .s antiiiicaeenedno senses 1,180 94 


9,627,365 57 
$28,566,782 25 





LIABILITIES. 
RGR OLR LEER TO LEIA Te 
Surplus and undivided profits 
Circulation 


$1,500,000 00 
2,504,752 13 
1,177,447 50 

47,026 91 
289 02 
23,337,555 71 


$28,566,782 25 
ELLIOTT, Chairman B of Directors 
sTODDARD iss, President. JOH HNP P. BURKE, Vice-President. 
E. D. ROBERTS, Vice-President. oar ‘CRAVENS, Vice-President 
E. 5 “PAULY, Wide Procidone . HAMMOND, Cashier. 








THE COAL AND IRON NATIONAL 
BANK OF ;}NEW|YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,680,000, OFFERS ITS SERVICES 
‘TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 


ESTABLISHED 1857 




















- 

















Statement of Condition at Commencement of 
Business January 25, 1916. 








RESOURCES. 
Loans and Discounts___.........---- $44,251,235 97 
Customers’ Liability under Letters of 
MB .. occcad dae atu atts sees 1,488,212 32 
Bonds and Mortgages__........._-.--. 13 615,213 62 
Due from and 
RRS See gaeS $19,990,002 68 
Cash and Checks fo 
Clearing House... .--. 8,817,690 11 28,807,692 79 
$88,162,354 70 
LIABILITIES. 
Contes “Bie us sé dencdeecusue $3,000,000 00 
SE PO geen 7,000,000 00 
Undivided Profite...............-... 941,049 58 
Reserved for Accrued Interest and Taxes 69,777 08 
Liability under Letters of Credit____. 1 488,212 32 
DOE Jaded sedeccuchdébdwbohcbok<h 75,663,315 72 
$88,162,354 70 
DEPARTMENTS 


Commercial, Savings, Trust, Bond, 
Farm Loan, Foreign Exchange 




















Officers 

ORSON SMITH....-.-.---------- ee President 
EDMUND D. HULBERT-.---...---- ice-President 
FRANK G. NELSON-....--..----- Vice-President 
JOHN E. BLUNT Jr__-------------- Vice-President 
PB, Bo Pe cwcacocccccucccestntanka 
= 5 £22 Assistant Cashier 
JOHN J. GEDDES-_-._.-__-___-_ Assistant Cashier 
RON L. LOEHR-..-.-_--- tary and Trust Officer 

A. LEONARD JOHNSON _----_-- Assistant Secretary 
F. W. THOMPSON ..-_Mgr. Farm Loan Department 
H.G. P. DEANS..-.------ Mgr. Foreign Department 
G. F. HARDIE... .ccnncces gr. Bond Department 

CHICAGO 
i J 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET | NEW YORK 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 





ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 


bonds and stocks in all markets, domestic and foreign 








CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


NEW YORK 
PARIS ' LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 
Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 


Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 


Will act as Agent in the transaction of any approved financial business. 
Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 


Fiscal Agent for States, Counties and Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS, 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 


OFFICERS 
EDWIN 8S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. and Secretary WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 





BOARD OF DIRECTORS 


HENRY A. C. TAYLOR JOHN J. RIKER MOSES TAYLOR PYNE 
CHARLES A. PEABODY PERCY A. ROCKEFELLER J. WILLIAM CLARK 

WM. WALDORF ASTOR THOMAS THACHER . CLEVELAND H. DODGE 
OGDEN MILLS ANTON A. RAVEN HENRY HENTZ 
FRANKLIN D. LOCKE BEEKMAN WINTHROP FRANK A. VANDERLIP 
GEORGE F. BAKER HENRY R. TAYLOR JAMES A. STILLMAN 
FRANCIS M. BACON Jr. THOMAS F. VIETOR EDGAR PALMER 
SAMUEL SLOAN JOHN W. STERLING ARCHIBALD D. RUSSELL 


EDWIN S. MARSTON 





BANK AND QUOTATION 


SECTION 





OF THE 














OMMERCIAL & [FINANCIAL (7 


HRONICLE. 








Copyrighted in 1916, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 102. 


NEW YORK, FEBRUARY 5 1916. 


NO. 2641. 








BANK AND QUOTATION SECTION 


he Benk and Quotation Section, issued monthly, is furnished 


to ev ann 
Financial Chronicle. ote, 


wes Railway gnd industrial Section - lesued three times 
Saturday of February, e and October, is 
to every EE subeeriber of the Chronicle. 


core charge 


likewise 


ual subscriber of the Commercial and 


an en. Oe 
ed without 


The Rellway sad “expenses Section, issued i mondt containing the sworn 


Commerce 
annual Chronicle ae 


filed each 


e to 


th with the Inter-State 
eztra every 


The ~ gy allway Section, issued three times a year, in January, 
8 likewise furnished without extra charge to every 


The State and City Section, issued semi-annually on the last Saturday 
also furnished without extra charge to every 


and 
Chronicle sa saterioes. 


of Ma 


and November, is 
eubscri 


of the Chronicle. 


The Posters Convention Section, issued yearly, ely 
the annual convention of the American B 


“is also furnished without 


the detailed 
ers” — 
extra charge to Chronicle sebaeribers 


Terms for the Chronicle, including the six Supplement’. above named. 


are Ten Dollars per ann 
(which includes 


um within the United 


Thirteen Dollars 
nada. 


File covers for the go) in, are sold at 60 cents each; (which includes 


postage). 


File covers for Supplements can be 


at same price. 


CHICAGO OFFICE—39 South La Salle St. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers. 
Front, Pine and Depeyster Streets, 


New York. 








INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page 
Atlanta National Bank....... 3 
ational Bank of Baltimore... 3 
Safe Deposit & Trust Co...... 4 
Birmingham, Ala.— 
First National Bank.-...... a. 
Boston, Mass 
National Union Bank ........ 2 
bars =o evines B Bk.& Tr.Oo. 6 
Continental & Com‘! Nat. Bk. 9 
Corn Exchange Nat. B fa anit $ 
Pirst Nat. Bank of O wee: 
Live Stock Exchange Nat. Bk. 6 
erchante’' Loan & T Sate | | 
National Bank of the Republic. 11 
Cincinnati, Ohio— 
Fifth-Third National Bank... 10 
be ne gl - 
Union National 6 esemeees 10 
Denver, Colo.— 
National Bank....... om « 
Detroit, Mich.— 
First & Old National Bank.... 3 
People’s State Bank ......... 6 
Fort Worth, Texas— 
Fort Worth National Bank... 7 
Grand Rapids, Mich.— 
Old National Bank........ en Fl 
Hartford, Conn.— 
Hartford-Aetna National Bank 2 
indianapolis, Ind.— 
Merchants’ National Bank... 10 
Jersey City, N. J.— 
First National Bank....... a @ 
Los Arigeles, Cal.— 
Citizens National Bank... 12 
National Bank-........ 12 
Milwaukee, Wis.— 
First National Bank......... 5 


oy Minna.— 
First & Security National Bank 


Northwestern Nationai Bank... 


La.— 
Whitney-Central Nat. Bank... 
New York, N. Y. 


Norfolk, Va.— 
Norfolk National Bank....... 


Paterson, N. J.— 
First National 

Philadelphia, Pa.— 

Nat. Bank... 

ank 


iladelphia National Bank... 
Teadoetens National Bank... 


Columbia National Bank.-.... 


Providence, R. I.— 
Merchante’ National Bank... 


St. ee Mo.— 


echanics’-American Nat. Bk. 
Nedanal Bank of Commerce... 


San Francisco, Cal.— 


Anglo & London-Paris Nat.Bk 
The First National Bank 


Worcester, Mass.— 





Merchants National Bank... 


-| Mobile, Ala.— Page. 
People’s Bank..............- 9 
Nashville, Tenn.— 
American National Bank... 8 
Fourth and First Nat. Bank... 1 
Newark, N. J.— 
Union National Bank........ 3 
New Orleans, 
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REVIEW OF JANUARY. 

As a whole, the developments during January were 
highly favorable, at least as concerns trade and indus- 
trial affairs, and indicative of unusual business 
activity and prosperity, though the Stock Exchange 
by its course did not give evidence of the fact. Most 
of the big industries were running on full time and 
in some cases straining their capacity to keep up 
with their orders. Steel mills were sold ahead for 
many months, and some consumers were so anxious 
regarding prospective supplies because of the diffi- 
culties they were experiencing in securing deliveries 
on old orders that they wanted to buy for delivery 
in 1917 without much regard to prices; indeed, as far 
as the generality of iron and steel products is con- 
cerned, price did not appear to be a consideration 
at all. 

Freight congestion at the terminals of the railroads 
on the Eastern seaboard continued, modified for 
the better in some instances and for the worse in 
others, and it is significant that on the New York 
New Haven & Hartford RR. the situation became 
particularly acute, this reflecting the activity of 
New England manufacturing industries. Here at 
New York the congestion was due mainly to the 
great shortage of merchant ships with the scarcity 
of ocean freight room, making it difficult to load on 
board vessels the large mass of goods and materials 
being received intended for export, which conse- 
quently accumulated on railroad tracks and inter- 
fered with the ordinary freight movements of the 
railroads. As an indication of the extreme scarcity 
of steamship accommodation and the resulting high 
freight charges, it may be noted that at the Southern 
ports of the United States on shipments of cotton 
as much as $3 per 100 lbs. had to be paid, or the 
equivalent of 3 cents a lb., as against only about 
half a cent a lb. in ordinary times. 

In the New England States, on the other hand, 
the congestion appeared to be mainly due to the 
enormous volume of traffic and the inability of the 
New Haven road to take care of the same at many 
points. A large part of the foreign orders for muni- 
tions and other war materials is being executed by 
concerns in southern New England which in 1915 
made extensive additions to machinery and plant 
for the purpose of filling the mass of orders re- 
ceived, and these enlarged manufacturing estab- 
lishments are accordingly turning out a correspond- 
ingly augmented volume of goods, much of it intended 





for export. 
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MONTHLY 





REVIEW (Vou. 102. 
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The most conspicuous illustration of the great 
activity and the marvelous prosperity of the iron 
and steel trade was furnished by the statement of 
the United States Steel Corporation for the Decem- 
ber quarter and the twelve months of the calendar 
year, and the action of the board of directors of the 
Corporation on the dividend question. In March 
1915 the company had been obliged to suspend 
dividends altogether on common, after having re- 
duced them during the preceding December (1914) 
quarter to only 1% of 1%, and, as a matter of fact, 
in that December quarter the showing had been the 
worst of any submitted in the entire history of the 
Corporation. Not alone had nothing been earned 
in that December quarter of the preceding year for 
the common shares, but only $567,360 had then 
been earned toward the payment of the $6,304,920 
required for the quarterly dividend on the preferred 
shares. Now, for the December quarter of 1915 the 
Corporation was able to submit a statement of won- 
derfully prosperous results, with the largest earnings 
ever made in any quarter in the Corporation’s his- 
tory. The amount of the net earnings after deduct- 
ing the cost of ordinary repairs and maintenance of 
plants and interest on bonds of subsidiary companies 
reached no less than $51,232,788, surpassing by 
$5,729,084 the maximum for the best previous quar- 
ter and comparing with only $10,935,635 the net 
earnings for the very poor December quarter a year 
before. Whereas in the December 1914 quarter 
only $567 ,360 had, as stated, been earned, towards the 
requirements for dividends, on the other hand in 
the December 1915 quarter the surplus of earnings 
remaining before dividends amounted to no less 
than $35,165,336. 

It followed as a matter of course that dividends 
were resumed on the common shares by unanimous 
action of the directors of the Steel Corporation, a 
quarterly dividend of 144%, payable March 30, be- 
ing declared. Even after providing for this 14%, 
calling for $6,353,781, and the quarterly dividend of 
134% on the preferred stock, calling for $6,304,920, 
a surplus remained in the large sum of $22,506,635. 
Another noteworthy feature of the return was that, 
as in every preceding quarter of 1915, each month of 
the quarter showed higher net than its immediate 
predecessor. The result was that the net for the 
month of December proved to be $17,677,966. And 
‘as showing what amarvellous transformation occurred 
during the year in condition and prospects, this net 
of $17,677,966 for December 1915 contrasted with 
only $1,687,150 net for the month of January, 1915. 
This wonderful record of prospertiy was due to the 
fact that all the plants of the Corporation were work- 
ing to practically full capacity and that the Corpora- 
tion was obtaining exceedingly high prices for its 
products. All the indications, too, pointed to a 
continuance of this exceptional state of things for at 
least the very immediate future. Such a prospect 
appeared to be assured by the fact that during De- 
cember there had been a further addition of 616,731 
tons to the total of unfilled orders on the books of the 
subsidiary companies, bringing the aggregate of such 
unfilled orders up to 7,806,220 tons, against only 
3,836,643 tons at the beginning of the year. 

Notwithstanding that the range of prices was al- 
ready so high, there were further advances in iron 
and steel products,and Eastern steel works, it was 
reported, were compelled to refuse orders. Buyers 
really advanced prices on themselves by their anxiety 
to secure protection. Metal prices also sharply ad- 
vanced, in particular copper, in which there was a 
further rise of 3 cts. a lb., bringing the quotation for 
Lake copper and electrolytic up to 254% and 25%% cts., 
respectively. Heavy export shipments were one of 
the causes of the rapid advance. 

The fact that most commodities are ruling at very 
high figures—whether from monetary inflation, or 
scarcity, or the prosperity of the times, probably all 


three factors contributing to the result— induced | 





some leaders in the industrial and financial world 
to utter notes of warning against counting too confi- 
dently upon the continuance of prosperity in branches 
of manufactures bolstered by war orders and also 
against taking too much for granted in that regard 
with reference to trade in general. One of these 
precautionary admonitions came from Elbert H. 
Gary, Chairman of the Board of the United States 
Steel Corporation. It was contained in a statement 
made public by him on January 6 in response to a 
request for his opinion on conditions and prospects. 

An offering of $25,000,000 New York State bonds 
on January 27 was one of the events of the month 
and was looked forward to with much interest as an 
indication of investment conditions. The offering 
proved highly successful. ‘The loan was in the shape 
of $22,000,000 50-year bonds and $3,000,000 30-year 
bonds. The rate of interest was fixed at 4%, as 
against 414% at the sale in March 1915 and 444% 
at the sale in January 1914. There were 90 bidders 
and the aggregate of the proposals reached $198,- 
767,000. The entire $25,000,000 went to one bidder, 
the First National Bank of New York, at its bid of 
103.27 (a premium of $817,500) for “all or none”’ of 
the bonds, making the interest basis 3.85%; four 
other bids were received for ‘“‘all or none” of the 
bonds. With the announcement that the First 
National Bank had secured the bonds there came a 
statement from the bank itself saying that the entire 
amount had been resold. At the March 1915 sale 
of 414s a syndicate bid of 103.459 for “all of none’ 
was successful, making the basis then 4.08%. Atthe 
$51,000,000 sale of 444s on Jan. 21 1914 the award 
was on an interest basis of 4.208%. Seven months 
before that (in June 1913) the State, to tide over 
emergencies, had put out $27,000,000 8 months 
notes on a basis of 4.87% 

The British Government plan for the mobilization 
of American securities, with the view of their sale 
in the United States, or for the purpose of borrowing 
upon them here, was definitely inaugurated. On 
Jan. 7 Great Britain made public the initial list of 
such securities which the British Treasury was pre- 
pared to buy or borrow and the prices to be paid 
therefor. The list contained 54 bond issues made 
up for the most part of railway obligations, although 
it included certain bonds of American Telephone & 
Telegraph, General Electric, New York Telephone 
and United States Steel Corporation. The only 
Canadian securities in the list were the Canadian 
Pacific 6% notes. The prices the British Govern- 
ment offered to pay were some points higher than the 
New York prices; this was owing to the circumstance 
that as the bonds were to be paid for in London, in 
pounds sterling, and to be sold in the United States 
for dollars, and sterling exchange in New York on 
London was at a discount so that a given amount in 
dollars yielded more in pounds sterling than the in- 
trinsic equivalent in gold, there was a profit in 
the exchange operation that inured to the benefit 
of the British holder. For the same reason the 
prices offered by the British Government were sub- 
ject to daily change. The response of British holders 
to the scheme appeared to be liberal and prompt. 

On January 20 the British Treasury also made 
public the names of certain stocks it was prepared to 
buy, or borrow, the schedule including Atchison 
common and preferred, Baltimore & Ohio common 
and preferred, Milwaukee & St. Paul common and 
preferred, Great Northern, Illinois Central, Louisville 
& Nashville, New York Central, Norfolk & Western 
common, Northern Pacific, Pennsylvania, Reading 
common, Southern Pacific common, Union Pacific 
common and preferred, and United States Steel. pre- 
ferred. 

The startling news that came in cablegrams from 
Europe on the very first day of the year that another 
passenger ship had been sunk in the Mediterranean 
gave rise naturally to renewed apprehensions regard- 
ing the outcome of the submarine controversy of the 
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United States with Austria and also, in some measure, 
with Germany. When 1915 closed it had been 
supposed that the controversy with Austria at least, 
arising out of the sinking in November of the Italian 
liner, Ancona, by an Austrian submarine, had been 
satisfactorily adjusted, in accordance with the views 
of the United States. But this new attack threatened 
serious further complications. On this occasion the 
ship sunk was a British passenger steamer, namely 
the Persia of the Peninsular & Oriental Line. The 
sinking occurred on Dec. 30 off the island of Crete 
in the Mediterranean and a particularly aggravating 
feature was the fact that one of the persons who lost 
his life was Robert N. McNeely, who had just been 
appointed American Consul at Aden, and who was 
proceeding to his post on the Persia. Besides Mr. 
McNeely, two other Americans had boarded the 
Persia at London, but one of them had left the ship 
at Gibraltar and the other was landed at Alexandria, 
Egypt, where the survivors, who numbered 166 
(consisting of 65 passengers and 101 members of the 
crew) out of 184 passengers and a crew of 315, were 
taken. 

It was supposed, of course, that this new disaster 
was thework of another Austrian submarine, though, 
as a matter of fact, there was no evidence to that 
effect and none developed. The belief was that the 
ship had been sunk by a torpedo, but no one was 
found who had seen the submarine, though some of 
those aboard the Persia claimed to have noticed the 
track of atorpedo. Both Austria and Germany were 
quick to perceive the alarming possibilities involved 
in this new aspect of the matter, and _ pro- 
ceeded to take time by the forelock. The Austrian 
Charge d’Affaires at once announced that he felt 
confident that his Government would not hesitate 
“to satisfactorily adjust the matter,” if it should be 
proved that the disaster was the work of an Austrian 
submarine, and a further assuring feature appeared 
in the delivery on January 7 by Count von Bernstorff, 
the German Ambassador, of a communication from 
the Berlin Foreign Office to Secretary of State Lansing 
stating “that German submarines were permitted 
to destroy merchant ships in the Mediterranean 
only after passengers and crews had been accorded 
safety;”’ also, that if commanders of German sub- 
marines should not have obeyed the orders given to 
them they would be punished and, furthermore, the 
German Government would make reparation for 
damages caused by the death of or injury to American 
citizens. In the early part of the month it was sup- 
posed that the Austrian Government had informed 
our Government that it had heard from all Austrian 
submarines operating in the Mediterranean and that 
none had made mention of having attacked the 
Persia; the later part of the month, however, news 
from Washington stated that while the German 
Government had given assurances that no German 
submarine had attacked the Persia, all the Austrian 
Government had done had been to inform Ambassa- 
dor Penfield that so far as Austrian submarines had 
been heard from, none had reported having attacked 
the Persia. But on February 1 Secretary Lan- 
sing announced the receipt of a dispatch from Mr. 
Penfield saying the Austrian Government had in- 
formed him that all its submarines had been heard 
from and none had been concerned in the affair. 

The latter part of the month President Wilson 
began a tour of the country making preparedness 
speeches and in order to enlist support for his schemes 
for enlarging the army undertook to impress the 
public with the idea that there were threatening 
dangers ahead. The fact that the Persian affair 
was still involved in doubt then began to assume a 
disquieting aspect. Scare heads also again appeared 
in the newspapers regarding the Lusitania contro- 
versy with Germany. Dispatches from Washington 
stated that Germany had not yet expressed dis- 
avowal of the attack on the Lusitania, but that the 


President was now determined that Germany must | 





— —? 
settle on our Government’s terms and without delay 
—that the Administration was prepared to act 
quickly if Germany refused. 

President Wilson inaugurated his campaign on 
preparedness by making three speeches in this city 
on January 27. His principal address of the day 
was delivered at the annual banquet of the Railway 
Business Association held at the Waldorf-Astoria. 

In the European war field perhaps the most con- 
spicuous event was the announcement on the night 
of Jan. 9 that the remaining positions held by Great 
Britain and France on.the Gallipoli Peninsula had 
been abandoned, thus ending the disastrous Dar- 
danelles ‘campaign. At the same time came the 
news of the sinking by a mine of a large British battle- 
ship, namely the King Edward VII, one of the finest 
of the latest class of pre-dreadnaughts, a vessel of 
16,330 tons laid down in March 1902. The British 
official communication regarding the Gallipoli with- 
drawal said: “General Sir Charles Monro reports 
that the complete evacuation of Gallipoli has been 
successfully carried out. All the guns and howitzers 
were got away, with the exception of 17 wornout guns 
which were blown up by us before leaving. Our 
casualties amounted to one member of the British 
rank and file wounded. There were no casualties 
among the French.” The Turkish war office, how- 
ever, issued a report asserting that the rear guard 
of the enemy had been annihilated and claiming that 
a huge amount of supplies had been left behind. 
The Allies had the previous December 20 withdrawn 
their troops at Suvla and Anzac, leaving them posses- 
sion only of the Sedd-el-Bahr positions on the tip 
of the peninsula and the withdrawal from these po- 
sitions at the first favorable opportunity seemed, 
therefore, a foregone conclusion. 

Despite the large increases in earnings the rail- 
road situation was given a decidedly unfavorable 
tinge the latter part of the month by an announce- 
ment which came from the headquarters of the East- 
ern roads telling of a coming demand on the part of 
engineers, firemen, conductors and trainmen for a 
reduction in hours and an increase in wages on every 
road in the United States. The statement of the 
roads was in these words : 


Many millions of dollars will be added to the railroad pay- 
rolls if the 400,000 men in train service force the carriers to 
meet their new demands for higher wages. Engineers, fire- 
men, conductors and trainmen from Maine to California, on 
every mile of railroad in the country, are now voting author- 
ity to their leaders to bargain with the roads for more pay. 
The result of the vote will be known in March, and if it is 
favorable, as the leaders confidently expect, a simultaneous 
demand will be made on all the roads to adopt the new rates. 

This is the first country-wide demand by railroad workers 
for more wages. The battle ground for bigger pay checks 
has never before extended beyond the boundaries of one sec- 
tion of the country—the East, the West or the South; and 
even in these territorial struggles the four brotherhoods have 
never made joint demands. The Eastern and Western wage 
disputes of the past few years have been settled by arbitra- 
tion, through the operation of the national laws providing 
for conciliation and arbitration; but some of the leaders of 
the men have announced that this will be a fight to a finish, 
and that they are opposed to arbitration. 


It was pointed out that the railroad payroll now 
approaches $1,500,000,000 a year for the great army 
of nearly 1,800,000 men; that the 1910 pay roll was 
$1,140,000,000 for 1,700,000 men, while the pay 
roll for 1914 for the same number of men was $1,- 
400,000,000, or a quarter of a billion dollars more, 
because of wage increases; that the employees share 
of the total receipts of the roads has risen from 40% 
to 45% in the past few years and that while out of 
every dollar now received by the roads for carrying 
freight and passengers the employees get 45 cents, 
the owners of the railroads—the stockholders—re- 
ceive as their share of the gross earnings less than 2%, 
and that thousands of the men at the throttle earn 
upwards of $2,000 a year and that monthly pay 
checks of $200 to $250 ‘‘are common on roads whose 
stockholders have forgotten what a dividend check 
looks like;’’ furthermore, that many of the engineers 
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are higher paid than bank presidents in the smaller 
communities through which the roads run. 

The money market was free from incident of any 
kind and there was no modification of the condition 


of extreme ease so long prevalent. 
RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week Ending— 
Cali Loans— Jan.7. Jan. 14, Jan. 21. Jan. 28. 
Stock Exchange—Range for week...-....-- 144-3 134-2 1%-2 14-2 
—Week’s average......--. 2 1% y 1% 
Time Loans— 
no Soe aed 4 amdindis one oes 2144-234 244-2% 24%-2% 2%-2% 
I iid ie csiedin edad emia s 6a pee 2% 2% 2% 2% 
I ik aaa tha at ay sh ab 2%-3 234-3 234-3 2%-3 
END SN 5y cdi dwntudcabewaweakew 3 3 3 3 
NR TE TEE SIS EELS: Tie STN RE 3 3 3 3 
Commercial Paper— 
Double names—Choice 60 to 90 days_...-. 3-34% 33% 3-3 1% 3-3 1% 
Single names—Prime 4 to 6 months-_----- 3-34 3-3 1% 3-3 1% 3-314 
—Good 4 to 6 months._---. 3% 3% 3% 3% 


In the foreign exchange market a sharp rise in 
sterling rates occurred during the first few days and 
was well maintained during the remainder of the 
month. The course of the market indicated that 
as a result of the various measures for the stabiliza- 
tion of exchange previously taken by the British Gov- 
ernment and bankers—the placing here of the Anglo- 
French loan for $500,000,000, the arrangement of a 
special bankers’ credit for $50,000,000, the enormous 
gold shipments to the United States and finally the 
definite inauguration of the plan for the mobilization 
of British-owned American securities and their sale 
in this market—the sterling exchange situation was 
now well in hand. The persistent selling here of 
securities, both under the mobilization scheme and 
direct, created a demand for remittance which tended 
to keep exchange rates firm even though constant 
new supplies of bills kept coming on the market in 
connection with the large purchases of materials and 
supplies in this country for the Entente Powers. 
The foreign trade returns showed that merchandise 
exports from the United States continued of. very 
exceptional magnitude. Fluctuations in exchange 
the last half of the month were comprised within a 
narrow range, there being occasional recession in 
rates as additional batches of commercial bills came 
upon the market and upward reactions again as 
demand arose for remittance against security sales 
here. The lowest figure for sterling demand bills 
was 4 7334@4 735% Jan. 3 and the highest Jan. 6, 
when the price got as high as 4 78, only to drop again 
the next day to 4 7434. On Jan. 8, however, the 
range was 4 76@4 7614 and the quotation Jan. 31 
was about the same, being 4 76@4 761%. There 
were continued gold importations into the United 
States from week to week, but not on the scale of 
previous months, the large security sales making 
that unnecessary. Continental exchange was in- 
clined to weakness. Paris bankers’ checks were 
strong at the beginning of the month so that on Jan. 6 
only 5.82 francs were required to make a dollar, as 
against 5.8514 francs Jan. 3, but the improvement 
was lost again and Jan. 31 Paris checks were quoted 
at 5.8814 to the dollar. Exchange on Berlin de- 
veloped further weakness and Jan. 7 bankers’ sight 
bills dropped as low as 73. From this there was a 
recovery to77 Jan. 14, but Jan. 31 the price was 7374. 








RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
Bankers’ Bills Commercial B 
Cable Ninety- Documenis Seven Days 

Jan. Sixty-Day. Sight. Transfers. Day. for Payment, Grain, 

pu HOLIDAY 

ss SUNDAY 

3 ..4 70%-4 70% 4 73%-73% 4 741%-744 4 66%-66%% 469 -6914 4 72%-72% 

4..471 -4 71% 474%-74% 4 74%-75\% 467 -67% 469%-70 473 -73% 

§ ..472 -472% 475%-75% 475%-76\% 467%-68% 470%-70% 474 -74% 

6 ..4 7344-4 73% 475%-78 476%-78% 469 -70% 471%-73 475 -76% 

7-472 472% 474%-77% 475%-78 470 -71% 471 -72 474%-75% 

8 ..472%-473 476 -76% 476%-77 469 -69344 471 -71% 4743-75 

Dn SUNDAY 
10 ..472 -472% 475 -75% 4 75%4-76% 4 684-6814 470%-71 4 74%-74% 
ll ..4 724-473 475%-76% 476%-76% 469 -69\%% 471%-71% 474%-75\% 
12 ..473 -473% 4 76%-76% 4 77%-77 % 4 694-69 471%-72 475%-75% 
13 ..473 -473% 4 75%-7636 4 76%-77\% 4 694-6936 471%-72 475%-75% 
14 _.4 7234-473 4 76%-75% 4 76%.-774%, 469 -6914 471%-71% 475 -75% 
15 ..472 -472\¢ 4 75%-75% 4 76%-76% 4 68%-68% 471 -71% 4744%-74% 
16 -. SUNDAY 
17 ..472 -473 475%-76% 476%-77 469 -69% 471%-71% 4743-75 
18 ..473 -473%4 4 76%&-76% 4 76-77% 4 69%4-69%% 471%-71% 475 -75% 
19 ..473 -473% 476%-76% 4 76%-77\% 469-694 471%-71% 475 -75\% 
20 ..473 -473% 475%-76% 4 765-76%% 469-6914 4 71%-71% 475 -75% 
21..473 -4 73% 4 7614-76\% 4 763%-76% 4 6934-69 471%-71% 475 -75% 
22 ..4 734-4 734 4 76%-76% 4 1076-102 4 094-0076 4 71%-71% 475 -75\% 
ye 
24 ..473 -473\% 4 7614-7614 4 76°%-77 469 -691¢ 471%-71% 475 -75% 
25.473 -473% 476 -76% 4 7634-76% 4 691-6914 4 71%-71% 4 754%-75 
26.473 -473% 4 76%%-764 4 76454-77 46934-69%% 4 7134-71% 475-75 
27 ..472%-473 476%-76\4 476%-77 469%-69% 471%-71% 4 75%-75% 
28 ..473 -473% 4 76 %e-76 34 476%%-77 469%-69% 471%-71% 4754-75 
29 ..473 -473%,476%-76%4 4 We ene 471%-71% 475%-75% 
30 _. 
81 ..4 7244-4 72% 476 -76% 476%-76% 469 -69% 47144-71% 475 -75% . 





RATES OF EXCHANGE ON CONTINENTAL CENTERS, 
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Berlin Swiss Amsterdam 

S Francs Marks Francs Guilders 

=| Bankers’ | Com'l Bankers’ Bankers’ | Bankers’ Com't 
S \Checks Cables* Sight Stght | Cables Sight | Cables) Sight | Cables| Sight 
1- HOLIDAY 

2.| | SUN DAY 

3.'5 8514 5 84345 87 75% 75% 526 524% 4336 | 43% | 43% 
4.'5 8514 5 84% 5 87 75 75% 625 524 | 44 4414 43% 
5.'5 85% 5 84345 86 7414 74% 521 (520 444-4 4414-%) 44% 
6.582 |581 |5 83% 73% 73 615 |614 45 45% | 44% 
7.5 8344 5 8244\5 8434, 73 73% 511-125 10-13, 44% | 45 44% 
8.584 5834/5854) 74 74% 512% 511M!) 44% | 45 4434 
9.) } SUN DAY i } 
10_'5 84445 83% 5 85% 744-4 | 744-% 515 (514 | 44%) 45 44% 
11.'5 844% 5 83%4'5 85% 75% 75% 514 |513 4434 | 44% }4414-% 
12.\5 84 5 83445 85 75% 7511-16 514 (513 44% | 45 4414-% 
13.'5 844% 5 8344/5 85 76 | 76% 516% 515%) 44% | 45 (4414-5 
14_\5 84 583 |5 84% 77 | 77% 517 516 444-4 444-%) 43% 
15_'5 84545 833415 8454, 76%-M | 76%-% 517 516 444%-4)44u4-% 43% 
16-| | SUN DAY 
17.5 85% 5 84% '5 86 75% 75% 517 |516 | 44 444% 43% 
18.\5 854 5 84%586 | 74% | 74% (516 (515 | 44% 44% | 44% 
19.|5 8545 8444586 | 74% 74% 515%'514% 44% 444%-% 44 
20.586 585%|5 86%, 74% 74% (514 |513 | 44% | 44% |43%-44 
21.5 864 5 85345 87 74% 74% 516 |515 43% 44 43% 4 
22.\5 864 5 85%4'5 87 74% | 74% +516 |515 | 44 44% | 43% | 
23. | | _ SUNDAY | ~n 
24.'5 87% 5 86345 88 744% | #%74% #$=%|}§ 16% 515%) 43% 44 4334 
25.\5 86345 85545 88 | 74% 74% 5164%,515%4| 4334 | 43% 43% 
26.5 86545 85%'5 8744 74% 74% 517 |516 | 435% | 43% | 4314] 
27./5 874 5864588 | 74% 744% 51734 516% 43% | 43% | 43° | 
28.|5 874 5 8634 5 88% 74% 744% 518 (517 425% | 42% | 42% 
29_|5 8734 5 8654'5 88%| 74 741-16 518 517 42% | 42% | 42% 
30_) | | SUN DAY | ome 4 
31_'5 8814'5 874 '5 89%! 73% | 7315-16 518 (517 42% | 42% 425% 

Italian Greek | Denm’k Sweden Norway Vienna Russian|Spanish 

5 Lire | Dra "mas)| Kronen | Kronen | Kronen | Kronen Rubles | Peseias 

$| Bankers’ | Bankers’) Bankers’ Bankers’| Bankers’ Bankers’| Bankers’| Bankers’ 
| Sight | Cables; Checks | Checks Checksj| Sight Sight Sight | Checks 
1. HOLIDAY | 

2.| SUN DAY 

3.661 660 515% | 2740 27 70 27 70 1290 | 2934-34) 18 85 
4.661 660 5154 | 27 40 27 70 27 70 1300 | 29}4-%| 18 85 
5.659 658 5154 | 27 40 27 70 2770 | 1260 2944-%| 18 85 
6.658 (657 515% | 27 40 27 70 2770 | 1225 | 29%-%| 18 85 
7-659 658 515% | 27 80 2810 | 2810 12 30 29%-%| 19 15 
8-660 (659 5154 | 27 80 2810 | 2810 | 1260 29}4-%;| 1910 
9.| SUNDAY | wd 
10.666 665 515% | 27 50 2780 | 2780 | 1260 2934 19 10 
11.669 (668 515% | 27 60 2790 | 2790 12 70 2934 19 05 
12.6 70 (6 69 515% | 27 40 2770 | 2770 12 85 2934 20 00 
13.676 675 515% | 27 45 2775 | 27 75 12 75 29% 19 05 
14.1676 675 515% | 2740 2770 | 2770 | 1285 | 29% 19 10 
15.678 677 5154 | 27 40 2770 | 2770 | 1285 29% 19 10 
16_| | SUN DAY 
17-677 (6 7644) 515% | 27 45 2775 | 2775 1295 | 29% 19 10 
18.676 675 515% | 27 40 2770 | 2770 12 95 29% 19 10 
19.668 (6 67 515% | 27 30 2760 | 2760 12 60 294 19 10 
20.667 6 66 5154 | 2740 27 70 27 70 12 65 29% 19 05 
21.662 661 515% | 2740 2770 | 2770 | 1270 2934 19 05 
22.1653 (6 52 5154 | 27 30 27 60 =| 2760 | 12 65 2934 19 10 
23.) | SUN/|DAY 
24.'6 67 (6 66 515% | 27 40 2770 | 2770 1260 | 294 19 10 
25-666 665 | 515% 27 30 2760 | 2760 1255 | 29% 19 10 
26.6 6734 6 664%, 515% 27 25 2755 | 27 55 1255 | 30 19 00 
27-666 6 65 515% | 2705 27 35 27 35 1255 | 29% 19 00 
28.1673 672 5154 | 2715 2745 | 27 45 1255 | 29% 19 00 
29.6 72% 6 713s! 515% | 2715 27 45 27 45 1255 | 29% 19 00 
30-| | SUN DAY | | 
31.'6 77% 6 76%4' 515% | 27 20 2750 | 2750 | 1245 | 2934-14! 19 00 











*And three days’ sight. 

The stock market was out of accord with the im- 
provement in general conditions as outlined above. 
It was almost continuously weak throughout the 
month. The market opened Jan. 3 (Jan. 1 having 
been New Year’s Day and a holiday, and Jan. 2 being 
Sunday) under the influence of the news of the sinking 
of the British steamship Persia with a United States 
Consul on board. This, however, though it induced 
a feeling of caution, had no actual disquieting effect, 
in view of the prompt action of both the German and 
the Austro-Hungarian representatives in announcing 
to our Government that should it turn out that one 
of the submarines from these countries had been 
guilty of the act, reparation and punishment would 
follow. The statement issued by Chairman Gary 
of the Steel Corporation on Jan. 6 cautioning against 
expansion and overconfidence was calculated to 
repress speculative enthusiasm, but hardly more than 
that. Liquidation on foreign account in connection 
with the carrying out of the British scheme for the 
mobilization of British-owned American securities 
and their resale in this country was alluded to in many 
quarters as the cause and source of the weakness 
and yet the mobilization plan dealt mainly with bond 
issues (the bond market, nevertheless, remaining 
firm) and embraced merely a few issues of stock and 
these were not announced until January 20, while 
the downward course of values extended to the whole 
range of stocks and was in progress the entire month. 
No doubt selling of American securities on foreign 
account independent of that growing out of the mobil- 
ization scheme was heavy throughout the month, but 
such selling had also been heavy during the whole of 
1915, and yet prices had advanced by leaps and 
bounds in face of such selling. The liquidation which 
was now most potent in depressing prices, there}is 
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reason to believe, was of a different kind and ad-| the unexpected announcement that the President 
ditional to that on foreign account. It was liquida-| had sent to the Senate the nomination of Louis D. 
tion on account of holders who were disappointed in | Brandeis (a radical agitator of a peculiarly objection- 
not finding any tangible development that seemed | able type) to fill the vacancy on the bench of the 
to justify the prodigious advances that had occurred | U. 8. Supreme Court, served still further to unsettle 
in the war stocks during 1915. It may be taken for | confidence. The result was that on Jan. 31 prices 
granted that there was also more or less selling for | dropped to the lowest figures of the month, though 
short account by those who thought that the favor- | somewhat of-a_recovery ensued before the close of 
able developments as regards trade prosperity andj} the day. No class of stocks was exempt from the 
railroad traffic had been fully discounted in the} general decline. Even the copper shares sustained 
previous large rise. The war stocks were particularly | important losses, notwithstanding that the price of 
weak most of the time, but the railroad shares also | the metal reached 25@26 cents a lb. The semi- 
finally gave way. An adverse influence in connec-| annual dividend on Milw. & St. P. com. was raised 
tion with the railroad list the latter part of the month | from 2 to 244%, as already-noted, and Bethlehem 
was the news that 400,000 engineers, firemen, con-| Steel com. entered the dividend ranks through the 
ductors and trainmen were engaged in a country-| declaration of a dividend of 30%, payable in quarter- 


wide movement for a reduction in hours of service | ly installments, but these stocks declined with the 
and an increase in wages. The last few days of the | rest. 


eons 

















month President Wilson’s speeches on national pre- | apjap oy eee OU ESS ON THE STOCK EXCHANGE. 13 
paredness in which he kept reiterating that while | stock sales— 
= : : No. of shares. ....-.- 5,956,944 5,076,210 10,088,895 8,748,973 

he had thus far succeeded in keeping the country out | porar value.—--—- --$1,427,403,335 $435,534,900 $81,625,495 | $809,787,890 
of war he could offer no assurance that to-morrow ‘BR. & mise, bonds. $10,348,000 $54,795,500 $80,060,500 $52,526,500 

eye rnment S.. F 2, , , 
would be as: bright as to-day, had the effect of pro-| §iate‘bonds "2 ~—17,635°500 «2,242,500 «8,458,500 _—-2,2851500 
ducing a distinctly nervous feeling. On Jan. 28 


Total bond sales.... $118,024,500 $57,110,500 $89,474,000 $54,903,500 














CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 












































| | 
BOROUGH OF | | } 
MANHATTAN— |Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.\Dec. 26 1912. Dec. 9 1913. Dec. 24 1914.|Dec. 31 1915. 
$ $ $ 
pT REESE ae Rae e cae 8,365,745 8,103,748 13,295,039 14,374,859 18,863,182 20 £22,597 20,867 490| 20,780,465 30,983,695 
SN a wn ain walneal 23,861,606 20,240,194 46 602,542 62,013,877 
Mercantile f.......- 35,119,131 23,277 .232 56,109,550 48,382,224) [f137,.493,148);f123,899,728) 129,848,542, f142,530,404|f 269,330,479 
Manhattanf_......- 10,975,957 9,327,741 26.904,439 19,051,288 21,093,164, 
Broadway b.......... 3,932,749 2,340,822 4,281 437 4,607 .336 5,156,630 | : 
Flatbush b......... 3,104,410 2,541,372 4.017.215 3,875,130 4.157 ,049|,0 10,975,359\b 14,420,483 16,258,479) 023,245,624 
GY Bc eccumann 1,569,287 909,024 1,836,544 1,7€2,388 971,819 
Oarnegie é¢..........- 7,923,242 6,528,511 12,665.754 $.355.040\¢.......---- ets RET ES Be Wk ini "Dati ie ear: 
 . oi NSipe Se 42,137,580! 33,961.798| 91.394,728 67 ,843,148 87,618,742) 98,057,404) 83,432,013 103,407,353) 175,486,646 
Oolumbiad..........- 6.774,339 4,700,103; 12,145,661 13 »562 16,640,920) } 54,631,890) 54,089,632! 62,248,505 88,054,662 
Knickerbocker d_... 62,114,992 * 35,267,275 32,467 ,648 37 385,064) 
Commercial .......... 3,876,981 2,948,586 5,308,155 4,473,784 4,344,738 4,083,721 3,882,550) 3,133,900 3,649,303 
xkOCommonw’h (defunct). 516 476 476 564 484 458) 458 (k) (k) 
RE ia 8,898,940 6,304,846 16,857 406 20,040,241 18,183,047; 18,432,755 wi 
uardian h........- 4,185,255 3,315,280 4,677 865 3,638,994 2,683,174 2,316,725)+hk 22,359,030, h21,554,900| 31,577,378 
Windsorh.........- 11,162,536 7,773,031 8,866,152 6,844,238 6,474,766 5.795.756) 
— Ci etedue 17,381,123 9.715.776) | 249,930,289) 4@35,044.790 } 
wiing Green a.... 16,233,629 11,209,036 a40,348,700|} a67.668,627| a66,.870,535| a@75,477.703\ a 136,564,688 
Madison Gand ctitndoan 8,101 ,350 5,623.758 7,453,215 a6,540,09 . } 
Trust Co. of Amer.a-_ 64,124,995) 20,705,636 29,074,839 26,881,367 25,563 427 
Farmers’ Loan & Trust 81,702,513 .497,.300| 115,.793.639| 116,368,590) 132,631,254, 105,147,230 112,181,300 115,273,384; 159,347,478 
I aisle, insti ic ch ences a 3,028,403 3,016,254 6,602,632 7,008,343 6, 834 +780,280 7,641,801 7,892,793 10,918,049 
Ls bi winninmmon 7,423,429 6,047,183 7,871,433 7,723,527 8,102,910! 7,611,984 8,361 843) 7,709,128 8,494,587 
Guaranty c._.......-- 41,996,504 28,161,527 77 832.184 | 
Fifth Avenue c....- 17 532,796 10.4131} 17,636,478) }c124,815,857 ©156 022,851, c168,416,452) 149,456,212 ¢213,.261.373) c430,912,328 
M ee ee 40,510,828) 22,166,365) 33,863,400 
8 Coikaatibae 12,884,258 7,691,641 16,715,732 16,583,839 
“wn ARE: ihe tigen alia 2,066,175 1,172,075 3,447,494 3,416,134 4,729,316 
Lawyers’ Title & T m _- 8,524,049 5-83} 001 12,495,502 13,452.914 18,746 ,348 
Home m..........-. 2,636,974 1,638,373 2,107,011 2,452,328 
SSR EE 22,400,958 6.483.066 12,492,637 11,141,401 15,226,835 
| See 23,747,751 15,764,837 26,817,064 24,971,982 57,190,274 
Mw Alliance i._._- 5,763,501 3,651,793 12,716,417 8,493,763) 8,502,472; 8,464,471) 8,344,532) 8,944,351) i....-.-- 
New York Life Ins. &T. 33,782,456) 24,680,912) 37,795,781 35,550,811 36,859,074 
I I aa ce ds oan 33.517,360| 27,862, 51,486,440} 41,313,028 193, 
Title Gane. = Trust... 28,495,980) 21,574,526) 26,355,280 224, ‘a6 2 
NEG Be ek oe gene OE” on Demian. nol teens 844, 
U barges wena 48,231,644 44,169,764) 61,485,010) 53,527,947 82,338,826 
United States Mtg.& T. 30,982,562 20,096,258 41,002,035, 43,415,252 79,920,700 
Uni States ........ 59,394,159) 47,302,953) 69,111.176| 58.735.106 186,5 
Washington j......... »798 7.415.009 10,162,558 10,306,003} 9.415.034 9.049.603) 9.702.666) ..........| j_.-.-.-.-.- 
I iat tiniieninies in site 849,123,619] 538,664,.879/1.064.954.258) 977.572.641 1,078.720.812'1,004.996 36.) 985.843 .077'1,136,.812.908)/ 1,847,357 405 








Prior to March 21 1912 these totals do not include deposits of Flatbush Trust of Brooklyn, which was consolidated with Broadway Trust of N. Y. 
Ol Mare 61912. Prior to Mar. 19 1915, totals do not include deposits of Home Trust Company of Brooklyn, consolidated with Lawyers’ Title & Trust 
oiN. Y. O. Feb. 1915. * Not reporting on account of suspension, and not included in total. a wy | Green ted with Equitable Mar. 31 1909. 
On Jan. 9 1911 Madison was en over by Equitable; Trust Oo. of America was consolidated with Equitable Feb. 26 1912. Title of Savo 
from I -American Trust Nov. 1 , and on Jan. 22 1912 Savoy was consolidated with Broadway, which also absorbed Flatb of 
B March 6 1912. c Fifth Avenue and Morton were consolidated with Guaranty Jan. 27 1910; Standard consolidated with Guaranty Oct. 17 1912. 
¢ Ba Department closed Sans Trust and assumed charge Jan. 71911. d Columbia and Knicker er consolidated June 5 1933. Mercantile 
consolida with Bankers Aug. 10 1911. Manhattan was also merged with Bankers March 25 1912. g Transatlantic business May 22 1912. 
Altanes fof wostiaien Sra iS ie SBDEDy eke Cade phcte Ructine ob braote office tuseae there by Cenrure Backs 9 Wasaga 
0 elf was en over an. e - x National and branch office a " 
absorbed by Corn Exchange Jan. 1914. k tssolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers’ Title & Trust Feb. To18: 
when the word “Insurance” was eliminated from latter's title, 


BOROUGH OF 
BROOKLYN—)|Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. Jan. 2 1911. |Dec. 21 1911.|Dec. 26 1912, Dec. 9 1913. ‘Dec. 24 1914.|Dec. 31 1915 














$ 
#30.910,662 €38,632,683 
14,352,.607| 22,094,872 
6,643,931 7,137, 7,397. 8,537,742 
, 15,936,860 17,951,669) 21,706,051 
Manufact'rs—Citizens_A 1.592.398 ~ 1.035.792) ~ 1.538.643} ~1,439.877| ~1,805.319| ~ 6.325.673) ~~5.896.414 A11,531.161| ”1i,958,790 
Nassau...........-.- 8,290,228 39614 6,374.01 660,371 5.586.813) 6,035 5,831,878f 
People’ 14,946,702 13° 1,462 17330 988 19,229,883! 18,846, 19/410 19,03 
663 1,750,798 BERR METIG cnccicaicll Scie. <pacceuswell sadedbocee | Binunstbueus 


BES cccaccenceut 95,552,272} 65,504,952) 92.793.237| 94,421.774 poo rg git 2 102,251,507| 125,116,956 
001 







. 368 ’ ’ 008 , e 
Shin's dhdaee heheh ener ee 10,929,960 7,579,036 11,832,235 12,103,762 11,261 ,07 
OR os oo an 6,734,731 5,490,952 6.732.835 7,321,308 6,670,51 
Kings County........ 12,346,322); 10,120,685) 15,065,023) 15,256,377) 16,142,30 
Lafayette z 4 + * «* * rs 


e 15.363 635) 11 $58 311| 16 3,5 897, 18 hol 27 
Island L. & T.e ‘055. 6.489.355 ‘008, 8,841.61 







9,290,277 














BORO, OF QUEENS— 
Queens County.._.... 1,934,491 1,482,818 1,571,945 1,742,066 1,668 82 1,874,87 1,919, 2,016,78 2,272,664 

§ Prior to March 21 1912 totals include d Brooklyn. which was B way of N.Y. City ch 6 
1012. and now appears above under th: ude ts of Flatbush Trust of Brooklyn. w was absorbed by Broad Trust ma) 1 6 

















er the ttan. 6 1915 totals include Home Trust of consolidated wi 
vere Title & Trust of N.Y, o. Feb. 3915. Not on account of'suspension ? Formerly penkine Trust. a illamsburg Trus 
@rast March 1913. Nassau merged in Mechanics’ Bank daly 1914. Ah Citizens’ took over business of Manufacturers’ National Dec. 1914. 
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TRUST COMPANIES IN THE GREATER NEW YORK. 





LIABILITIES. 


Aug. 22 1907. 


Dec. 31 1907. 


Jan. 1 1910.| Jan. 2 1911. 


Dec. 21 1911. 


Dec. 9 1913. 





.|Dec. 31 1915. 





pital 
Burplus and profits, market value-.- 
Surplus and profits, book value 
Waupaid divs., res'ves for tax , int., &c. 
Pref. Deposits— Due State sav banks. 
Due State sav. & loan associations- 
sk deposits not payable within 
days 
Due as exec., admin., guardian, re- 
ceiver, trustee, committee, &c_. 
Deposits by the State of N. 
D its by the Supt. of Banks of 
tate of New York 
Other deposits preferred because of 
pledge of part of trust co. assets - 
Deposits preferred because secured 
by unmatured bonds of the State 
Deposits otherwise preferred 
Due depositors (not preferred) 
. of dep. on time & dem. Jae pf) 
Time “deposits no ed by cuts. thin 3 
days, represented by ctfs. (not pf.) 
Due trust companies 
Done banks and bankers 


Total of all deposits 


Bills payable or borrowed money..-- 
ed liability as executor, &c...- 

A tances of drafts ayable at a 

future date or authorized by com- 

mercial letters of credit 

Other liabilities 


Grand total 


RESOURCES. 

Bonds and mort ortganes 

Mortgages o 
Loans secured, by bond and mortgage, 

deed or other real estate collater: 
Btock and bond investments 

Public securities 

Private securities 
Loaned on collaterals 
Loans, not secured by collateral 
Bills purchased, not sec. by collateral 
Other loans and bills purchased 
Overdrafts 


Due from appr. res. depos., less offsets 
Due from trust cos., banks and bank- 
ers, not included in preceding items 


al-tenders and bank notes__- 

eral Reserve notes__.......-._-- 
Bills and checks for the next day's 
exchange and other cash items__.. 
mers’ liability on acceptances__ 
Investments held as executor, &c.._- 


688 ,604,953 
100,352,199 


996 616 


41,527,250 
40,738,939 


$ 
58,251,560 


144,600,599 


2,388,755 
444,817,663 
48 808 


22,234,360 
18,976,184 


63 875,000) 
168,597,714) 


37, rt 778) 
8,567) 


36,871,355) 
29,009,253) 


4,934,470 
3,880,449) 
7,345,074, 


061,989) 
78,596,293) 


105,681 A835 
} 80,786,598) 


j 


64,156,000 
173,357 077 
2,897 534 
40,624,293 
623.640 
24,336,543 
34,580,803 


1,805,166 


5,435,259 
2,811,605 


874,289,233 


80,873,915 


62,206 ,000 
177,253,055 
1,584,210 
40,096,524 
352,767 
32,111,087 


42,109,846 


6,084,579 
7,833,795 
909,727 
955,583,186 


90,137,194 


68,650,000 
163,960,730 
1,816,823 
47 .063.186 
397.685 
21,744,840 


34,541,036 


3,894,553 


15,218,729 
1,790,119 


875,781,332 


76,613,069 


67,300,000 
151,279,294 


51,262,328 
208,195 


46,855,945 
4,247,182 


1,543,258 
5.776.570 


} 1,065,093 


1,032,287 ,860 


97 834,699 


65,550,000 
163,828,069 
63,890,441 
46,195 


123,255,528 
2,633,000 
1,085,848 
5,243,354 


6,069,645 
1,548,732 ,006 


223,590,839 





946,608 ,382 


605 652,530 





27 ,241 ,967 


59,789,589 


980,140) 


49,800, 5ii 


Sa Lee ee 


1,372,360 


34,609,985 





1,175,218,705 


1,077 ,044,549 





57,916 


50,789,246 


54,038,055 


1,241,081 ,130 


165,000 


23,344,685 
#34 063.976 


1,974,746 ,856 
—=— 


48,940,093 
24,769,804 





1,205 ,048,180 


869,045,543 


1,442,372, 676 1 


-341,773,413) 


1,467 ,109,132 


1,365,560,157 


1,517 ,234,085 


2,277 ,834,822 








75,682,997 


86, 720. 861 

652 
14 B80. (841 
83,582,056 


23,698,302 
49,179,020 
5 75 





2,578,790 
10,212,483 





68,532,010) 


121,954' 
3,296,286 
78.992, os 


12,523,082 


35,844,818 
5,327 ,384| 


751,265 
25,311,893 


68,871, 110 


60,048,703) 
245,695,838) 
| 8. 489,153) 


"798, 
82,131,718) 
95,738. | 
22,633 282| 
89,495. 86) 
44,720,953) 
1213621596 


13.666.256) 


26 502.058; 


70,434,543) 


57,395,095 
252,467,751 
50? 45 483, 3 OSs 


24 

102 ‘B39. 889 
151.067 
26,339.39 
87 303.726 
50,483,718) 


113,069,471 
12,103,225 


50,576,782 





74,280,647 


45,477 ,234 





69,742,802 
10,312,133 


71,620,332 
252,139,416 
463 


3 } 154,656,620 


142,718 
36 869.622 


123,850,942 


105,126,676 
9 221 


52,472,977 


68 ,996 ,582 
9.102,990 
83,449,636 
274,134,871 
519,069,692 
172,217,419 
126,338 

37 844,152 
168,698,950 
87 069.717 
12,030,801 
& 487,171 
23 344,685 
45,661,081 





63,083,257 
8,636,892 
136, 295. 15s 
323,23. 
825, $32, 358 
216,266,211 


205,438 
38,152,711 


352,335,286 
133,757,839 
9,348,738 


1,020,155 


64,753 ,896 
48,986,285 


55,907,283 








1,205,048,1 


869.045 .543'1 442,372,676! 1.341.773.413 1.467,109,132 





1,365 560,157 





1,517 234,085 


2,277 834,822 





Note.—Schedules have been changed several times since the date first named in the above comparison. 


@on employed, leaving blank spaces against the old items which no longer appear in the schedules. 


We show for each date — exact design - 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


*Including $917 957 of rediscoun 





LIABILITIES. 


Aug. 22 1907. 


Dec. 31 1907. 


Jan. 1 1910. 


| Jan. 2 1911. 


Dec. 21 1911. 


Dec. 9 1913. 


Dec. 24 1914. 


Dec. 31 1915. 





@Oapital 
Surplus and proms. market value... 
Surplus and profits, book 
zene, divs., res. for taxes, int., &c_- 
Pref ts—Due State sav. banks 
Bae tate sav. & loan associations_ 
Trust deposits not payable within 
30 days 
Due as exec’t, admin., +, Te- 
ceiver, trustee, comm pee, &c.- 
ts by the State of N. Y 
ts by the Supt. of Banks of 


Deposits otherwise preferred 
Repeats subject to check (not pref.) - 
Oo of dep., time&dem'd (nor p 

deposits not payable within 3 
by ctfs. (not pf.) 
trust companies 
Due banks and bankers 


Total of al! deposits 


Bills pitts perabte or borrowed money...-| 
iability as executor, &c 

apn 

Acceptances of drafts payable at a 
future date or authorizd by com- 
mercial letters of credit 

Other Habilities 
Add for cents 


43,610,680 
42,077,022 


66,376,560 
151,339,110 


23,002,116 
20 605 


rt? 7,3 
899,090,7 


71,400,000 
178,979,744 
40.759. 951) 
600.479. 


38,059 y 
80,913.481) 
5.187 Pa 


g. 122 449 
49 


84,478, 183 


108. 493,173 
4,038, 08 


73,431,000 
184,025,130 
3,164,976 
43,827,892 
758,969 
25,598,439 
36,844,508 


2,422,372 


g. 963, rst 
2,832,612 


1 .014,744,488 


84,389,877 


71,481,000 
188,676,616 
1,657,514 
3,632,147 
800 


33,376,931 
43,750,219 


7.331,136 


. 9,666,599 
1,195,183 


1,109,667 546 


93,119,468 


78,850 


,000 
174,941 ,802 
1,942,583 
50,987 ,337 
553,473 
22,822,960 
* 888,452 


5,130,251 


17,630,710 
2 240 


1,047 240,308 


79,595,833 


80,400,000 
162,552,043 
56,105,624 
379,660 


50,337,961 
9,197,280 


1,997,139 
7,671,015 


} 1,106,852 
1,209,181 ,342 


101,054,111 


79,600,000 
176,744,861 
70,422,938 
437 ,852 
127,855,/27 
7 31 


1,474,284 
7,127,189 


6,269,379 
1,751,588,393 


227,551,618 





a 087 ,664,431 


27.708.303|— 
40 


732,278,460 


~ 61.948 O15 


1,302,099,738) 
~~ 1,100,140) 


1,218,382.416 
1,382,360 


1 ,342,270,020 


1,263 091,564 


1,437 030,984 





70,916 


52,179,544 
42 


55,980,217 
41 


885,316 
1,022,957 


23,542,185 
35,164 4.912 


2,200,577 ,111 
369,000 
36,972 

49,881 027 





1,363.966.143 





RESOURCES. 
Bonds and mortgages 
Mortgages owned 
Loans secured by bond and mortgage 
deed or other real estate colla a 
Stock and bond investments 
Public securities 
Private securities 
Loaned on collaterals 
Loans not secured by collateral 
Bills purchased, not sec. by other coll. 
Other loans, including bills purchased 


Real estate 

Due from approved reserve deposi- 
tories, less offse 

Due from trust co’ “4 banks & bankers 
ae included in preceding item... 


Poderat reserve notes. _.........-.. 
Bills and checks for Bent day's ex- 
mS. and other cash items 
ents as executor, &c 
Gustomers’ Hability on acceptances... 


87,962,350 


108,122,742 


17.706.522 
95.144.026 
27,117,410 
52:413.706 


,893,690 


909.9 
2,987,034 
10,492,462 
40 


1,012,747 930 


80.759 ,054 


16,066,494 
89,175,391 


15,120,176 
39,324,130 
8 21 


25,985,818 
42 


Ponte 


1,515 75-i 


1,656,335,661 


1,574,656,207 


1 Taaaeaaat 


2,532,892,786 








83,660,067 


69,268,783 
296 958,325 
— 601, eth 
102,402,940 


108,040 
25,518,600 


99,766,067 
48,863,157 


124,161,053 
18,167,454 


27 513,726 
42 


87 341,640 


67 309,082 
303 382,679 
547,767 677 

11,671,358 
125,914,655 


159,415 
29,361,282 


100,382,483 
54,503 832 
115,989,335 
16,990,981 


51,728,182 
42 


93,997 526 


84,649,720 
349 426,882 
558,917,170 

15,286,071 
145,525,075 

197,176 

34,319,128 

116,092,212 


52,217,385 
19} eS oe 


47 030,730 
42 


93,032,052 
14,443,270 
82,661,760 
313,875,811 
506,365,342 
188,956,827 
157,509 
40,932,080 
140,205,606 


108,587,054 
15,697,213 


54,300,102 
41 


94,302,392 
13,860,654 
96,258,534 
340,511,568 
562,879,332 
208 217,787 
142,360 
42,245,370 
187,730,417 
90,874,350 
16,123 .335 
16,116,106 
23,542,185 
47 007 


90,227,621 

14,111,208 
152.415,058 
399,358,674 
873,687,227 


254,895,957 
240,574 
42,876,395 
377,764,170 
137,583,660 
13,917,573 
1,261,416 
66,823,938 


50,007,219 
57,722 O88 











1,363 966,143 


1,012,747 ,930 








1,604,203 ,727'1 





515,453 ,650 


1,656 335,661 





1,574,656 ,207 





1,740,598 437 





2,532 892,786 





Wote.—Schedules have been changed several times since the date first named in the above comparison. 
lon employed, leaving blank spaces against the old items which no longer appear in the schedules, 


We show for each date the exact designa- 





(excepting only State bonds) dealt in on the Exchange. 
list. 


on which interest is in default. 


New YoRK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1915. They need no extended introduction, as they are self-explanatory. The tables embrace every security 





We give bonds first, using the classification adopted in the offiofad 
The black-faced letters in the column headed “‘Interest Period’’ indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


Es” For foot-notes to tables see last page of bonds and last page of stocks. 


This method of quoting bonds became effective January 2 1909. 


BONDS—PRICES AND SALES FOR JANUARY 1916 AND RANGE FOR THE YEAR 1915. 
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BONDS Int. | Sales in| Sales in || PRICES IN JANUARY. | RANGE FOR YEAR 1918. 
Per- | January || December | 
N Y STOCK EXCHANGE iod. 1916. 1915. Jan. 3. Jan. 31. , Lowest. | Highest. Lowest. Highest. 
U S Gow & City Securities | 3 $ Bid. Ask. Bid. Ask.| Sale Prices, | Sale Prices, « aw Prices Sale Prices 
U 8 2scons reg__--- April 1930\Q- J} 10,000! 1,000,000) 9934 Pay | ER 99% Jan. 19| 99% Jan. | 9634 June 30 9914 Nov. 33 
U 8 2s cons Soup eae en 1930)Q - he Sele ode eigen Bo Stars - peat eagerly | bight aah | 97% Oct. 7,99 Feb. 9 
U 8 3s reg mee ek aa ee eeiaiaanta 2,000 10114 icin We 86 oo POs Gena 7 = eReperRe | 98 Sept 18 10134 Nov. 24 
U8 is coup 10-203. Aug ae — F EE os) en RL dead ee 10214 Jan. 171021Z Jan. 17/1004 May 13102 Jan. 18 
5S @ recmared eeeenait:. 19 ae. F 4.000 * 006 110°” 11017 10934 picts 109% Jan. 10,111 Jan. 21/109 Aug. 36 110% Feb, 3 
~ 22--2---- ‘ 00,110 ...../110 -....|1101% Jan. 14:110% Jan. 4 094 D 

Pan sae 50-00-22 2s. Aug 190119 -w iiddbel oni. «edeieie go Yipes ee ane 5S settee pe Ree i . Faly 12 98 — o- 
anal 3s........ - 22,000 3,000,)10114 _____| fo es 101% Jan. 4/102% Jan. 20 10082 Ton 5102 Jan. 

New York City—44s_-..1960;|M- S} 251,000 128,000,101 14 Sale 11024 102% o1* Jan. 4103 %8 Jan. 29| 9734 July 13102 Dec. 6 

44s Corporate stock -..1964/M- S|} 118,000 510,000 10054 1015¢|10214 Sale |101_ Jan. 7/1024 Jan. 31) 9734 Aug. 27102 Dee. . 

4148 Corporate stock -..1965|J- D| 491,000) 835,000) 1106 1% Sale 10754 Sale |106% Jan. 3/107%¢ Jan. 27) 1015 Aug 24107 Dec. 16 

434s Corporate stock...1963)/M- S| 96,000) 96,000105 7% Sale |1075¢ Sale |105% Jan. 3 107% Jan. 31 10156 Aug. 24 106% Dee. 16 

4% Corporate stock....1959|M-N| 203,000] 265,000 9754 983%%| 9834 Sale 97% Jan. 7| 98% Jan. 31 June 30 99 Dec. 9 

47% Corporate stock....1958;/M-N)| 109,000, 80,000 98°° Sale | 9834 99 | 98. Jan. 3, 9854 Jan. 19, 3114 July 22, 9834 Dec. 18 

4% Corporate stock....1957|M—N/} 13,000 69,000) 9724 9814) 9834 99 | 98% Jan. 14| 98% Jan. 17) July 28) 98% Dec. 3 

4% Corporate stock -__1956|/M—N SS! gees: | 9614 973¢| 9734 9814) 97% Jan. 14) 9714 Jan. 14 Of Aug. 17) 96 44 May 14 

ad rif, $7 pw ieseceneans 1957|M-N) 64,000 63,000/105° 10614|107% ____- 10554 Jan. 6/107 Jan. 27/|1015% July 2010614 Dee. 17 

peasne pencond 17|M-N)_ __.._- 4 ;000)|100 101%4|101. 102 |___-__ __-___|______ __-___||190% June 29/101%% Dec. 16 

Woshasshe stock..1957|M-N| 39,000 65,000)10534 106 44|10744 10714|106 Jan. 4|1073¢ Jan 2910154 July 12,1064 Dec. 6 

@ aseensment bonds.1917|M-N} ______! 1GOClIGD © 204 11008 B61 Baces~ ..4208 cn 4-schd 1100% Jan. 6)101% Oct. 6 

+ eg rate stock..1954;M-N/| 12,000 34,000} 87 88 | 88 88%| 8834 Jan. 25| 8814 Jan. 27/84 Feb. 24| 89 June 18 

New ¥ tate—43__._- 1961/M- §| 12,000 5,000/|1021%4 Sale [10314 10414|102% Jan. 3/10354 Jan. 27; 99% Mar. 12,102% Dec. 23 

Highouy Impt 44%4s....1963|M- S| 24,000 21,000, 11034 113 [114% --.-- 112% Jan. 8114 Jan. 28/1 y 10'112% Dec. 18 

Highway Impt 44s..-.1965|M-S) ______ SR Rite 1105%% __-__ OS” REG! ec RCTS Sis sata ARGS ISAS 1104 ren! 12106 Dec. 2 

Canal Improvement 4s_.1961/J -— J 2,000 3,000)..__- 021410244 104%) 102 Jan. 14:102 Jan. 14 04g A ar. 15/1024 Dec. = 

Canal Improvement 4s__1962|J - J (<  Beekhee:: Rtn aie ink 10234 -..-. 102% Jan. 14/1024 Jan. 14 100 Jan. 22)101% Sept. 33 

Canal Improvement 4s_-1960|J - J ¥en. PEPE RES ter negli - 10244 Jan. 25 10244 Jan. 25| 9954 Mar. 15|101%4 Nov. 13 

Canal [mprove’t 434s. -.1964|/J - J 4,000 | 21,00011134 113 (11444 ---.- 113° Jan. 4113 Jan. 10/108% Jan. 11/113 Dec. 24 

Canal Improve't 4348-..1965)J - J 8,000 | 5,000,104 10734'.-_-. --.-- 1064 Jan. 25,1074 Jan. 21/1041 Mar. 23'105% Oct. 6 

Canal Improve’t 444s...1945)J - J) ______ ee eee SOUGIG COG EOE ais cdta ceeds soukuelepiakdiuwcdse |104%4 April 23,10434 April 28 

Foreign Gov’t Securities 5 | 
Anglo-French 5-year 5s---...-|__... 15043000, 22,831,000; 9454 Sale | 945¢ Sale | 944% Jan. 3) 96 Jan. Ss " % Dec. 30, 98% Oct. 18 
can a ma 5s of 1909|M- 8 57,000 87,000; 93 9314) 93 94 | 92 Jan. 25) 95% Jan. May 12) 9934 Jan. 

ukuang Ry sterling 68. 1951|5 -D | | =D 
ster. - aes ae 74341 70 Gele |-60 .Jan. 238):70 Jan. :SEi..... 6b5ck) seco a wetase 
a T "Cuba Bs ext de t..1904)M- 8) 105,000) 266,000, 9734 Sale | 97 Sale | 96% Jan. 20| 9734 Jan. 3)| 93% Jan. 3| 98 Nov. 20 
ext debt ser A of 1914 pe F-A 3,000 | 98,000} 944g 9614) 9416 9514) »-4% Jan. 15] 954% Jan. 10| 90 July 28 96% Nov. 23 
8 externai loan----.-- 949\F -A 10,000 | 11,000} 83 85 80 85 83. Jan. 21) 834% Jan. 11) 80. Oct. 19; 8614 Nov. 18 
Imp apanese Gov—£ 4}4s 1925 F-A| 34,000, 51,000| 82 8234) 83% - 824 Jan. 7| 84% Jan. 13. 734 May 25) 84% Jan. 

2d series 4}4s_.-.---.-.-. 5)1- J} 40,000) 77,000! 7834 Sale |s83!¢ Sax | 7844 Jan. 3/8834 Jan. 31 July 31) 82. Feb. 18 

io German stamp-.-.-.----.|_...- 869,000 833,000| 745% Sele 74 Sale | 73 Jan. 20) 75 Jan.- 4 70° Aug. 13) 7934 Jan. 

Ster! ey ee TOG @.3t es cau Sa ie ear ae * We par tert. rs Pr ye ace Ree re a Pe | Ca ee Res, 528 ‘o 
0S oan of 1909 sinking fund SelQ— J | | 

oan 0} sinking fun Bp siti tae dotanadhe ee. <2 es?  Niciecee: neeecdicindscseinen thew See Ree Se eee - 
4s gold debt of 1904___.1954 ? ee ea | AR Pesan Be RS eee BD Adsaskc cs nn dicc i ceo ate eke | PESRRE Eyes 

Prov of Alberta deben 44s 1924,.F-A| ______ oe ae weg - 2 le ewe ie Geet Aree 95% Jan. 16 9534 Jan. 16 
Tokyo City loan of 1912 5s....|M- §, 107,000 1,000' 77. 78 's78%4 Sale | 74 Jan. 14) 79 Jan. 31) 76% Dec. 31 Jan. 16 
ailroad Bonds | 
Alabama Cent. See South R 
labama Mid, See Atl Coast 
Amaay & Susq. See Del & Hud 
& West. See Buff R & P 
in ock & Imp. See CentofN J | ° 
Ann Arbor Ist g 4s._July 1995\Q- J} 16,000) 19,000) 65 6534! 65 Sale | 65 Jan. 4! 66 Jan. 25, So June 21) 66% Jan. 28 
Atch Top & S F—Gen g 43-1995|A-O} 966,000] 992,000) 9414 sale 9474 Sale | 94 Jan. 3| 95 Jan. 28] 89 Sept. 7 7\ 9534 Jan. 20 
Registered __........-- 1995|A-O| 10,000/; __.___ 911s S806 nc. 93 Jan. 41.93 Jan. 12 te July 28, 9314 Nov. 26 
Adjustment ¢ 48: —“iuly 1 1995} Nov | 97,000 54,000 8634 8734) 8754 89 +4) 87 Jan. 7| 8734 Jan. 17 804 Sept. 7 88% Dec. 1 
istered... ..- July 1995) Nov BUM on) teed Rrpore 87 i 85 86%) 8414 Jan. 10) 8644 Jan. 19)_ 

Stamped _...... uly 1995|M-N| 320,000 300,000) 8754 Sale | 8734 Sale | 87 Jan. 7| 88% Jan. 27| 80. Sept. 10 “8814 Nov. 23 
50-year conv gold 4s...1955'J -D} 133 000 114,000 107° 1071410514 106 10544 Jan. 27/107% Jan. 6) 923% Jan. 2,110 Nov. 6 
Conv 4s issue of 1909-..1955 J =2 Bie ot ee es! i, Pe Ol soo pees See E RAEN ids Laas Bi any SORE Bs a a SR A 
Conv 4s issue of 1910...1960 J - 747, 000 | 445,000,107. 10714105 Sale |105 Jan. 31:107% Jan. 4! 923% Jan. 3 110% Nov. 4 
10-year gold 5s_...-.--- 1917\J =D 218,000 | 197,000 10134 Sale |10134 Sale |10114 Jan. 3°10134 Jan. 13 100% May 24,102 Oct. 15 
East Okla Div ist g 48.1928 M- 8| 40,000 ,000F O68 5545 96 Sale | 96 Jan. 17; 9634 Jan. 26; 92 Jan. 6, 96 Nov. xe 
Rocky Mt div Ist 4s A..1965'J — J} 88,000)  -_____- Ba 87 | 88 Sale | 86 Jan. 7| 8834 Jan. 31)_._.-. _..... Lich badass Mine 
Short Line ist 4s gold_-1958|J - J} 62,000 10,000} 891% Sale | 905¢ _-_-. 89% Jan. 3) 9034 Jan. 20 84% May 21 89 Jan. 23 
Cal-Ariz ist & ref 4}48..1962,M- 8| 55, 000;  ------| 9814 Sale | 9814 Sale | 98 Jan. 22/ 99° Jan. 3) 93 Sept.22) 96 Mar. 34 
8 Fe Pres & Phe int g Se. 5s. 1948 ee a0 seuse $00. bitisihnnnae codiitnloeenselkh al 103 Feb. 310334 Aug. 30 

Atlan Knoxv & No. See i 
Atl Coast L ist g he (O52! M- 8) 232, wad 253,000) 93 Sale | 9314 Sale | 9234 Jan. 4| 9434 Jan. 20) 85 Sept. 2: 94 Nov. 20 

General unified 414s_.-.1964.) -D| 32.000 3,000! 9154 9214) 92 Sale | 9154 Jan. 11| 92 Jan. 14) 915% Dec. 23 92 Dec. 29 

Ala Mid ist guar g 5s... 1928!M- N 3,000. 5,000,106 14 ._.1 110634 107 |10614 Jan. 10,10634 Jan. 10/105 Nov.12106 Dec. 36 

Bruns & W ist gu g 4s-.1938|J - J 2,000, 7,000) 9314 ____- 94144 95 Jan. 11; 95 Jan. 11) 89 Sept.10 396 Dec. 18 

Charis & Sav Ist g 7s_.-1936\) - J) __|___ pei TAae S08. TARR RO iene pcedh abun ae 129% Aug. 9,1297% Aug. 

L & N collat gold 4s_Oct 1952;M-N| 119,000 121,000] 8714 Sale | 8734 8714} 8634 Jan. 17) 8744 Jan. 3) 80 Aug. 28 89 Nov.18 

Sav Fla & W Ist g 6s...1934/A-O NL 1 om cea TY Saas * 22 Sale |s122 Jan. 8's8122 Jan. 81118 Oct. 19.119% June 10 

Ist gold 5s......--..- MSHA =Ol w.nuc-]] ance 1736 ncacu OEM cidichivheas .-~cktehdsa. subbe 1105 July 6105 July 6 
Silv Spgs O & G gug 48_1918\J - J) ____ | Docc! cabaaaale  casee WEIS -diddlsnnican a0dtthatecse Guach || 9744 Mar.11 98 June 1? 

Atlan & Danv, See South’n Ry | | 

Austin & N W. See So Pacific 

Bt & O—Pr lien g 3}48_1925|J - J} 331,000 531,000) 9314 Sale | 9334 Sale | 93 Jan. 11/ 9334 Jan. 19) 8834 Aug. 27, 934 Nov. 19 
is <eehbenn atten Mew): cssnas MO nics enpcal OR): cdbschikndes ocdiibiaue «Cooke Me cee. 16) See 

ai vb - aia pneieetin ene al July 1948/A-O} 735,000 721,000) OL 34 Bale ' 92% Sale | 915% Jan. 3! 92% Jan. 4/85 July 10, 92 Nov. 18 

inhtmeilieh-oinh ed .- J 3,0 RR 90 .....| 8944 Jan. 19} 914% Jan. 4) 85 Oct. 19, 90 April 
20-year ear convert 6258... 938 - §/3,560,000} 5,528,000. o7% Sale |,98 Sale | 97} Jan. 3] 9854 Jan. 18) 8214 Feb. 26 97% Dec. 1€ 

Pitisb Junc Ist g PE Bee eel | as enes | Re sates 3 421198 SRD i em ai fe aR ai esr peetes | sagin’b sctime 
Pitts Jct & M D Ist g 3448'25)M-N| 39,000. 21,000 91 $336 8? 91 Jan. 4| 9134 Jan. 14) 8444 Aug. 23; 90% Dec. 24 
PLE&WVasSys ref g 4s_.1941/M-N/} 288,000 ,000, 88 4 Sele“ | 8914 Sale | 88% Jan. 3! 90 Jan. 10) 77% Sept. 23 894 Nov. 28 
8 W Div ist Fold Ms..1925/5 - J} 119,000. 653,000) Sale | 92% Sale | 92 Jan. 3/| 9244 Jan. 20) 86 Sept. 7 92 -ll 
CO Reorg Ist con g 4348 1930/M- S| -.-..- D hc Snpiillblll- Siaeid dee | OD; stud hiked-« <c-ghbhdunae coaahi ast th wins =a htislln ooo tensile 
Clev Lor & W con ist g 5s’33|A-O| _____- PRO R e ennai asr eee WEG ME bdcbanananieondtiiidenca doadka ||10334 Mar. 10 10434 April 28 
Mon R Ist gold 58.1919|F- A) ___... 2,000/101  ...-., SERIE sibhaiKidne <osdualnais~ badd inutile indie = lee inne sale 
Ohio Riv tiv R jst g 58...1936|) -D| ______ eee BOR eta FA aR: coli mitET oP 19 103 Oct. 19 10214 Oct. 19 

Gen eral gold | SH DME aeihowall vii deesie oe. ode. St Chin Uae de. canciih dines incdke Oct. 13, 9834 Nov. & 
Pitts Clev & Tol ist g 68.1 1922 DOU weaeuall  smusmierde cunert See age ih a Ninedinies tkeasiiadl Tat cana! > widlw 4) thin tina, oleae 
Pittsb & West ist g 48..1917|\J - J) _____. | WOGE) OE BO 1 GON sath cbinncce congatfodnene eoewhs 99 Dec. 31 99°” “Dec. 81 
Btatisl Ry ist gu g 410.1943) —D| ~----- | ee 144 
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BONDS—STOCK EXCHANGE RECORD. 
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| 
BONDS Int. Sales in ales in | PRICES IN JANUARY. RANGE FOR YEAR 1915. 
anuary ecember | 
N Y STOCK EXCHANGE) fod.| 1916. | 1915. || Jan. 3. | Jan. 31. | Lowest. Highest. Lowest. | Highest. 
seed Fy af Cc iil Gent $ $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
ee \} 
Bolivia Ry Ist 68. ------ 3-3) ...-.. SY Naas wd Nebedinkes ARdnals cakew Mepnbainete-w akknen TR, DENS «Fete: . 
Bruns & See Atl Seas 7 i | i 
Buftaio NY & Erle. See Erie ! ! Bg | 
Buff R & P, gen, g, 58....1937;|M- S$ CE | SP oe 107 14 emi 100 = Sones 107% Jan. 7|109% Jan. 21 102% Feb. 13 106% May 14 
om Py ca, it @ fi ta 08|4- © 1,000) foe 20334 102% 102 ¥4 103 ay Jan. 17}102° Jan. 17)| 99% Nov. 4 ee Jan. = 
el 8 esuasenll ‘ede Ben ean ne OE nvoadianusin ts shah heueh« aed i OV. e 
Cl & Mah Ist gu g, 68--.1943|J - J) =-2_=- ‘Baers 106% = ~~~ fee eaardargsae oc: oenpertgeeere De idl deeds | Ene Behoaete 
Roch & Pittsb 1s 1g, 68--1921 oe gees | 1,000)|10744 --_-- 107 9% § 108% REIL, SAE) MERRIER RES ||106%4 Sept. 3 10714 Dec. 16 
Baro lt g: et 92/5 -D sy 4,000|109% _----|11014 __.<- 1097 Jan. = % Jan. 18) i107 Sept. ay100% Dec. 18 
Oo ee {| 
an Sou con A @lccas 196314 - © 25,000 52,000 103% Sale |10434 10414'103% Jan. 310454 Jan. 22/100 Aug. 28 10534 Nov. 19 
CTOG wanmnencese PU  acwetcell ..  eecnee lewnds eteeclcecce cance ceneaes coneeeleceese saceee Ne ebbn. Had aide mienane 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
p> cme oy gar tog He dry 19386 J-D) ------ 8,000/..... 95 | 93 0494)...... ....-.|------ ------ | 94 June 25 9734 Nov. 18 
. é 1} i 
Ced RlaF&N. SeBCRE&N | 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio | 
Cent of Ga—ist g, 5s.Nov 1945|F -A 1,000, 7,000 10714 __._- SRE. oe 107% Jan. 7|10714 Jan. 7|103% Feb. 31074 Aug. 17 
Consol. gold eA 1945 M-N ons 57,000, 10054 10134|10134 1034/1004 Jan. 6)10134 Jan. 20) 96° Sept. 2210244 Jan. 14 
STE: cal antes Gaptches dh sak ened = IM ecscecali 4. oss=cselleeccoce eeeeolseeces coves eoecece 6860826) 606046 6588S SNe SS eee £20060) 0646686 SE4GR00 
oT ee AEA fs eat: pad Rechte teint ESO 
C.0-. saeeceh giewmealbee segues. na cbelocmuee aucashlesae sab awe Cc a 
Mid Ga & Atl Div 6s...1947\J - J) _.-..- | SER 100% ___.. tT pebeteipgs: sbrcresierampes se: aaa cc 100% Mar. 2100% Mar. 2 
MEME RT et Bute sled) kts) “arial BN “aang Maye Toho 9B dam Huon dam g/MGRH AUGY SIGHS MY at 
e) ‘0 ‘ - 3, x 5} 5 an. 14 an. 19, t.15 9 Ov. 
Central of N J—Gen vba. ios7\J - 3} 180/000]  291'000/116% Sale |118 Sale |116 Jan. 3/118% Jan. 28 ii Sept. 9) 118 Dee. 31 
Registered. -___.- 1987\Q- J} 11,000! 3,000111434 1151411534 ___.- 115% Jan. 6117 Jan. 29|110% Sept.22:115 May 6° 
Am Brocka nip Go gu Be 1921) ws J 2, 00) 1,000 /103 44 Sale 103) 104 10334 Jan. 3,10334 Jan. 310234 Jan. 13/104 Feb. 8 
N Y & L Br, gen, g, 48-1941.M- S asecns} Sic. OO MN 1 OOS US roe SSSR tte cy cestea ec ee 
te Been “~ g Fae Co F} 11,000) 21 seo 80 83 | 80 83 Jan. 27} 83 J | Feb 
er Ist, gu, g, aS ny - 4 : 81 an 8 an. 10) 68 eb. 18) 83. Dec. 21 
es & O—Fund & imp 5s. 1938 3 — J| 10,000! 1/000|____- 99 | 96 98 6 Jan. 2698 Jan. 6| 83 June 24) 99% Nov. 23 
ist cons, gold, — et a 1939 9/M-N 45,000! 63,000 pigs, 106 1064 Sale |10514 Jan. 11|106% Jan 31 10134 Se Sept. 14/1064 Nov. 24 . 
ARREST IEE - es ,000)|_._.- a Eels ae a, wh'cd cena nenao 5 ec. 
General, gold, 4}48__..- 1992 M- 8 170,000, 201,000), 9134 Sale 3 : +s 91 Jan 3 9334 Jan 28 82 suby" 1 15 95% Nov. 24 
Si iihsbe dies a as aise ik - ’ Setenelloncon ened an an. 24! Cc ov. 
Bae serve a 4Ms_..-.-- or ; =4 1 210,000 obs $8 <3 — a ae 864% Jan. 3} 89 Jan 19) aM ~~: “ 33% Moy. at 
iad cenihinn - cosece! 9 Ses day ison sap adh anh ln NOU an an. dete oh Gaheordan ct. an. 3 
Riv ity 1 lst, gu, 48-1945.) -D| _---_- I OP ial EF * lec eo: Seamer ih 2 mR I | 81 Oct. 19/683” Nov. 5 
Craig Volley pitt Ist, aS 2 58-- 194013 - , ee 5,000, 97 100 98% OP Tisthe cncentiabeataneuue | 95 Nov. 10 898% Dee. 11 
reek 4s_.. a °° wnsaeenenm  " éecane lae@Gebhe DBeeselesesrs weseGleceeed aece see See 206646 She SSO, SSO Gantleeocn 26 286eee 
aes Div, - enn, Oi 1989,J - J} 25,000 5,000) 84 86 | 85% Sale | 8444 Jan. 4) 85% Jan. 31/) 804 Sept. 10 8494 Dec. 17 
we orn oe al ay s_----- 1089 J a 8,000, Ms Ss | 82 Sale | 82)4 83 | 82 Jan. 3) 83 Jan 26 77. +April 7 Nov. 15 
Greenbr Hy 1st gu. 6, 4 48,1940|M-N| __-___| ae ec NS ee en ce es canons rie 
Chic & Alt R 1949,A-O} 13,000) 46,000; 56 593% 57  583%%4| 57. Jan. 6) 5814 Jan. 13/ 52 Sept. 28) 6014 Dec. 2 
on o iat “Deny wad ie 1950) - J yt Heer ae Sale | sis Sale 436 Jan 24 eae yan. 4) 38 iy 2| 47% April 16 
5 - 000} 14,000| 9934 ___-.| 994% ___-. an. 26| 9 an. 18| 983% Feb. 10/100 17 
Illinois Division, , 8340.. i949lJ _ 25,000, 41.000) 855% Sale | 8556 Sale | 8554 Jan. 3) 87 * Jan. 21) 81% Jan. 5| 87% Nev. 18 
Illino ‘Division, ée_----1940)5 - J $8,008, 90,000 ~~ -7- 96 | 96 Sale | 947% Jan. 20) 96 Jan. 31 91% July 19 "9634 Dec. 20 
abdblwdnha - aenacs F De teéa Ahad eek ow eawbelasegin chose dl neenne. Shunde ov. ec. 
Iowa Div sink fund, 58_.1919|A -O 1,000, 2,000,|10214 Sale {10254 _____ 102% Jan. 3\102144 Jan. 3/101% Jan. 11|102% Dec. 30 
* ing fund 4s______ 1919|A-O| 13,000, 6,000) 9934 Sale | 9914 9934] 9934 Jan. 12) 9934 Jan. 3} 20 Jan. 2| 9914 Oct. 26 
ebraska itn 48_...1927|/M-N| 21,000) 12,000! 97° 97% 98% Sale | 9734 Jan. 4| 9814 Jan. 19| 9434 Aug. 26] 97% Dec. 24 
Sean istered .......... 1927;|M-N 5,000! AS Sy a eRe 96 Jan. 11 Jan. 11) 95 June 7| 95 June 7 
dg Joint bonds. Ber Gri Nor Er Enea OE | Yggeens SPER ni kiviedench-coceaaeuuen pe | 99% June 1) 99% June 1 
\renere! OD tuponnioe )58)M— S| 242,000 264,000; 92% Sale | 93)4 Sale | 9234 Jan. 4) 9344 Jan. 31) 88 Sept.10 95 Nov. 26 
Kast hel pt ta By = 3 2'000| —73'000| 19° 26. | 2034 25 | 20° Jan, 181 20> Jan. 181 13 Oct. 11] 38. Now. 30 
Ist cons, gold, 168-;----- 1084 A-0| 10,000 3,000,|10434 10414 105° 10534|104% Jan. 4/105 Jan. 22] 91 Mar. 18/1044 Dec. 16 
eral cone, let » 58... 1937 M-N 57,000 198,000 79° +81% 82 85 80 Jan. 7| 825% Jan. 19 51 Mar. 18 84 Dec. Rf 
pen © hkéeadal - eecese dusmadtecenes bbcben ewosesnaaces_weonbee ar. une 
Us M é bi sg tts dep eek SRS eH 66,000)... - beowd~ spn oo a a an a7 ooK 09 iil § 5944 Sept. 27) 8344 Dec. 1 
-<<«<-« ’ ee ee ee ee ! -~—<<<-< an an jleewnen = wee een ele anne es eee eee 
Pur moog ie goal 61043 — ESAS: Sa a ee 8014 80% Jan. 20) 81 Jan 22) Riinnes agaruihes dung apne 
Ch & ind Goal Ry lst 58 1936,J-- J|. 3,000 ”¥,000/ 16 «..-.-| 16 _....| 84 Jan. is “24° Jan. 18) “17. Oct. 20) 20% - Dec. 1 
est—Ist 50-yr 451939 M- S| 260,000 231,000| 74 Sale | 73 Sale | 7244 Jan. 14, 74 Jan. 3] 64 Sept.17| 74% Nov. 26 
fe Ind & Lou Rel, g, 6 1947\J - J a... ewaane 1114 113 |112%4 113 {11134 Jan. 15/112 Jan. 21/110 Nov. 11|117 Jan. 26 
Hetunding, gold, far, -=19473 an Sonn. eed ee. ee. a ee oe See en: See 
Ind & Loulsy Ist gu 48_-19565-J| ------ EEE | ncancl MEME: cccaticuwads oaeccuiiiinatel BB Dec. 15 55 Dec. 15 
Ind & Sou—50-yr 48.1956|/J -_J 1,000 1,000} 86 -__.. es 90 Jan. 17; 90 Jan. 17 rts Nov. Dec. 8 
LB & Hast— ist 4346-1909]3 -D| ------ 7,000) 95 22227 aa oe L.... ee | Oct. 25] 9656 Dec. 17 
Gen, g, 4s, at --ez 1989) J 176,000 17,00 92% Sale | 9314 Sale | 924% Jan. 4{ 9314 Jan * $5 A g. 23 93 Deo. a 
Gen & ref series A 4 s..2014/A - O| 329,000 205,000 94 Sale | 94 Sale | 9314 Jan. 5| 9414 Jan. 4 78 . ; * $3 ov.. 23 
gaan SPRY ger Bi fe ---2014 = ,010,000 858,000)|10854 Sale |108% Sale |10854 Jan. 3/110 Jan. 14/100% Feb. 23/1085 Dec. 31 
Gen g. 3248. ay 1989) a y 25,000) 8114 Sale | 8014 8034] 8014 Jan. 20| 81144 Jan. 3] 76 Aug. 8214 Dec. 16 
gra Seg Be a tans = 4) SSH] Oh GEH ay ana aa Hea ae ann Wee 
bn es - ’ ® A, an. an e ov. 
Convertible 4 fs ----- 193313 =D 1,030,000 737,000 103 e nt: Sale |101% Jan. 31/103%4 Jan. 3 23 Bept. 2 i03 Bee. 31 
Ch & Mo o Riv Dive'5e°721926/3 — J| 1,000 5'000|108%4 ~772_|108%4 ~777~|1083z Jan. "36\1053Z Jan. ~Ball103”° July 12/108°> Dec. 4 
Sire W let, g, 58... _ i921 3 - J 80,000 67 ,000/|10314 104 10387 Sale |1031% Jan. 4/103%4 Jan. 10 101 Jan. 6/1 Bix Bont. 97 
Bubuaue'? ot t 8 ist gen 4s ’49\4 os 54,000 12,000 90 ¥4 91%| 91. 9134] 91% Jan. 5| 91% Jan. 10 Sept. 15 Nov. 22 
av is 8 x 1920/4 —— Ae <<’ eee i103 Zeal 107 46 Beat 107% Jan. 13|107% Jan. 13 186 May 15 10736 Feb. 9 
rosse & 1D, 58.-.1919\J - J) __-__- won 2af8OB96 .....110856 ...--|_--.-- .c2-..|oonece cocescMhOeae Same BilstGn bow. a0 
Urs Minn Div, g, 58_1921)J - J} 18,000 9,000 10334 10334 10382 PRS ore 10314 Jan. 5/1035, Jan. 7 101 ag " 10334 bag 29 
Bi Nor ntact attar“taasty = 3] 20] 0001 wana ng HoH “ford Jan, aa OTHN dane sOpNCENE La BT Be 
: OE  .ssenad.°- bennett saes« D pbacwlaewvah scndwadelee ae aa eke a ov. 
Chicagas my Seanoo-= 18 ne eet © eo eS: ees 100% --.-- WOES wcccctnceace décdealskcawe werk ee 100 Oct. 28/1004 Feb. 24 
xtension 4s__.___ 1886-1926 - A OT Beet. 95 Bese. 963 Sale | 951% Jan. 28| 9614 Jan. 31] 92 Jan. 2] 94 May 26 
Regi bhaan tae 0 lec ebaa~'~  secmealh Oe. aseuel PO ‘deceblandcece coaanedioasoancs Abana ov ov. 
General, gold, 8340..--- 1987 M- i 34,000 122,000) 8334 8334| 8214 83 | 8214 Jan. 13] 84 Jan. 28| 78 Sept. 1 8334 Dec, 31 
gk eee ee a CRE arte Ee hoger 
General 5s stamped ----1987|M-N| 52,000 10,000|1141% Sale |ii6.~ 1164¢|114% Jan. 3/116%4 Jan. 6 109 Feb. 23 1347 Nov. 27 
akin g fund 68... 1879-1929/A - © Tae gawd SO aces a seid 112% Jan. 12/112%4 Jan. 12/108 June 21/109 ar. 30 
ing fund se cc1BFe-19m0 4 8 2,000 7,000)|10434 _---_|105°° --_--}1043Z Jan. 11|10434 Jan. 11/|10334 Mar. 31/10414 Oct. 25 
Debeniture Nee seagied 1921 A-0 1,000 5,060 i 104% 108 10434 103° Jan. 17/103 Jan. 17||10054 Mar. 6|10414 Dec. 21 
g fund deb ta -=" 1958 M-N 12,000 ran 10414 105 |10414 Sale |1041Z Jan. 24/10474 Jan. 28 101" “Aug. 2 10434 Dec. i 
Uiw aw ewan -Nj ------ Cmmesallencen eencalenens esanclececwe cecnsclecccas osceen ar. 19/101 ay 22 
Pines al Ist gu43481947M-S8, ------|| ------ dite Wes ebenavs’ Xqus Pantene aeenaln’ 9314 Sept. 10.9314 Sept. 10 
Frem Elk & Mo V ist 63.1933;A-O| _.....| 22... 118% 27777 hie Se See eee =" 
Man GB&NW ist gu 334418 — g) 200000) 22022) Nach | plinth ieepiabebaees Mecometioe ce alll. ot. Low Feb. 
Bee Wee Teac eailniN| 3000] ~ ©,0001083g 1088110835 108" "|1083z Fal 37|100"~ Saal” 1ali08” “Apel “aliae}e} ss 
Foe . ms ‘ ; 6 108% Jan. 27|109 Jan. 14/105 April 1/1081 Mar. 3 
ms & tng 6 ist, g Gei925 M8 see aga 108% neds om -| 19838 ip 553 BOTe TOR. Delveers Sony ote m ey. ae 44 
. ’ . = | eee" VN Abe /Q meme me eet er 
Michigan Div, istg,68°243 - J) o-oo) oso apenas ETE hates apes) 11134°April 1611134 April 16 
MllSpar & N Ww ist gu 48 1947/M~ 8 13,000 17,000, 90% 92 5 93 | 91% Jan. 25) 94 Jan 17) 89 goi2 A Aug. 25, 93° Dec. 1 
orw Un sf 7s | Hay eae te ©. . amp ne: adien OEE Hitec olendeans <ccastladse<n baa ee eet ie beeole 
8t L Peo & N W Ist gn 1 551948 J - J 53,000 21, 000 106% 10714 106% 110 |106% Jan. 4/109 Jan. 28|1023{ Jan. 11 1063% Dec. 24 
Win &4 ®t P ist ext 7s...19177 Po __ N00 102% Ina? inte tas et TES RE! 8 inats Ves ii toa tle | 
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a an errr a 
Int. | Sales in || Sales in PRICES IN JANUARY. || RANGE FOR YEAR 1915. 
BOND S Per- | January || December || 
N Y STOCK EXCHANGE) iod.| 1916 1915. || Jan.3. | Jan.31. |  Lowest.. Highest. || Lowest. Highest. 
2 \ $ \\ Bs id. Ask.| Bid. Ask.| Sale Prices. Sale gy | Sale Prices. Sale Prices. 
Chic R I & Pacific, 6s....1917|J - J 5,000) 15,000)|10254 -.._- 102 102% 101% Jan. 21/102% Jan. 26)|101%% April 28|10234 June 18 
Registered ......---- a = 2. IC  aetesdesass mamas _ 101% J 10|10134 Jan. 24/101 May 14 102% Oct. 1 
General, gold, 4s.....-. 1988|J - J| 282,000) 217,000) 85 Sale |s84%4 Sale | 8414 Pan. 4/85 Jan. 3 79 Sept 8614 Nov. 29 
Registered _.....-.-- 1988\J - J 2,000)) 2,000), 83 Sale | 83% 84 83 Jan. 3] 83 Jan. 3) 80 aii Hy 83 Dec. ll 
Refund gold 4s...-..--- 1934;A-O} 816,000) 682,000) 66 Sale | 63% Sale | 634% Jan. 31) 6634 Jan. 13) 61 July 30 71% Mar. 31 
20-year debenture 5s_..1932)}J - J) 91,000) 179,000)) 4244 Sale | 42% Sale | 4144 Jan. 11) 44 Jan. 25| 39 July 12 April 15 
rust Co. Certfs of deposit) ...-.. 74,000 | 255,000) 39° --.-- 42 Sale | 40% Jan. 10 42% Jan. 19)| 40 Oct. 22 47% Nov. 27 
do do stamped-_-|...--. en... hens | 40 42 42 43\44| 41 Jan. 25) 4114 Jan. 25)| 39144 Dec. 21] 42 Dec. 15 
Collat x #. Series N -..1916;M-N;| ------ | ewesee |} 9044 .-.-- Se ésdeledboce oncecehicneon aad 90 April15| 90 April 29 
fee Pe 1918|IM-N| _____- A ail 70. dagen BS ore: mpenameieaae a ee nna ike wack ici cok cae Gel a ee 
RI re é L 41s rec_..1934|M- 8} 18,000; -.-.-- Ditennin 65341 50 GO | 55 Jan. 30) 6534 Jen. Bisc.uc sosuunleetaded Maeeke 
Burl C R & No—gold 5s_1934;A -O Sn cama oe 10034; 9934 10114/100 Jan. 21/100 Jan. 21|| 99 Feb. 13)101% Nov. 22 
CRIF&N W,gu,g, 581921|A-O) --..-- Baer || 99 -.--- OP. bdusclisnice coccudlon-cuu auvekiiinedoaan 
M &8tL, ist gu, g, 78..1927|J -D ona. «aiid lances ahib~alagene «cc<lunnecd ones walsiinesd cee dk nen 
Choc OkI&G g 5s,O0ct’19\J - J 1,000 | 1,000) 98% Sale | 98% ----- 98% Jan. 3! 98% Jan. 3]| 97% July 8| 98 Dec. 14 
Consol gold, lekiganiioia 1952;:M-N| ------ =e & SR SEE BERBER Ee wists 97 April 14) 9734 April 14 
Keok & Des wets 5s..1923|A -O 4,000, 21,000) 50% 75 | 58 -..-. 58 Jan. 24) 58 Jan. 28 Sept, 30} 84 Jan. 30 
Brak CshL 2 1at 4348 194. 1941|F-A} 8,000) ------ aD. ee? tenet 7i°| 71 Jan. “s| 71 Jan. sll 65 April 8| 65 April 9 
Chic St L & NO | 
Chic Bt L & Pitts. on n Gol D 3,000. 4 000) 117 118% 118% J 4\118% J 14% Jul 0}11794 J 27 
ic cons 63s-.. - ’ ; +» 000) 117% -----|1157% ----- 4 Jan. 18% Jan. 29)/114 uly 1 an. 
Cons os, sete ced to 334- ee: - ee ao See EM ae sélesacun condos ct Py a gh med 27 Jan. 27 
Debenture 5s-.....-.-- 1930|M- S| 23,000, 116 600) 10134 10234/102}4 103 [10244 Jan. 11/103 Jan. 27 9934 June 22 103 Dec. 1 
ChStP & Min, ist g,6s.1918|M-N| -.---- 4,000) Fees acne te aielbaancn hd ite aaa bias ace 115° Sept, 29/11644 Dec. 9 
Berta Yuentn in 108 ~ 2 “Saal saa 105s¢ 10534 1085 10554 1083¢ San. 18] 1083¢ sanz 38|1045¢ Jane i0li 0537 "Feb. 33 
y, lst g 6s_. - , | 5 5% 8 54 Jan. 18)10534 Jan. 28)|10454 June 19/1 * 
Superior 8 L ist 5s, June 1930|M-S| --_---- |  seeaee |----- Lageiiaep or punelckc dan aimeiei pete pee ~~ Sd esdstactl ocabiigan keine i 
Chic T H & S’east ist 58..1960J -D| _____- — Sone By alee 75 | ..--<.ceseunleueo-dsae. call eee 
Chic & W I gen, g, 6s-Dec 1932 9 -M|~ 20,000! 10,000,|10634 .__-- 106% 107 |10634 Jan. 17|107% Jan. 11/|105 Jan. 13/106% Dec. 23 
Consol 50-year 4s__---. 1952|J - J) 61,000. 74,000, 79 8044! 80 81 | 80 Jan. 19) 815g Jan. 6/| 74% Sept. 17| 8344 Nov. 19 
Chic & WM ag See Pere Mar {| 
Choc Ok]& G. SeeC RI & | } 
Cin Ham & D 2d g, 4}48-.1937\J - J aero | 80 ...-. a 86% Jan. Si 963446. Bisse dda cnscieddendbe ubews o 
Gin x4 er 1041 M_N cabudadica a "2734 a 375 dl wetaceesng. son oer eee July 21) 25 July 21 
st guar g ee ee | ey eee ti 6 aman’ Date eT gi ns tn dr gee Sie a a, 25 1 y 
Cin Fin& FtW, istgug4s.1923|M-N| __---- | > eee SS ota aia ace \cwciminwae = ae Jém coe ary, o Sena eu ce ota AB i: 
Cin Ind & W, ist gu g 4s. . - > Beseem eee ee Re eR becceaitn epeetis | onesie cocacdloeancec.onak Atienid dl aliandein: mena . 
Day & Mich 1st con 4%481931\J - J) _.----| ------ ee Points cmon EE AE” (TE ae 27 SORE omy rg er ee" 
Cin Ind St L & C. See CCC&StL 
Cin San & Clev. See CCC&StL | 
Cleartield & Mahon. See BR&P {| 
Cc A & St L gen g 48....1993)J -D) 56,000. 26,000 79% Sale ) 7844 80 | 7934 Jan. 27; 81 Jan. 17); 68 June 3) 83_ Nov. 20 
ear debenture 4}4s_1931/J - J 9,000, 35,000, 85% 87 85}4 864! 851% Jan. 6) 87 Jan. 7|| 793% Oct. 21| 87% Nov. 18 
Calvo Div, im. gold, 48_1939|\J - J 5,000, 22,000, 86 Sale | 844% 854! 86 Jan. 3] 87 Jan. 4 30 Oct. 9| 86% Dec. 17 
Cin W & M Div, ist,g,48’91J - J) -.---- ha + See FR ee OR Rey it Pe ee te t. 78 Nov.12 
St L Div, ist oll trg, 4s 1990 M-N 23,000 2,000) 79%4 81% 78 S , 79 Jan. 20) 8434 Jan. 26 73% Oct. 18} 82 Dec. 
eeccescecan mt ooce-=)}) ------|} o -<---- lewnane ecocecscsl|ooceces socccal| «22 8ee _ 202068) Seee0ee s2ece2ee 
Sp & Col Div, Ist, g, 48.1940;,M- S| -_---- 1,000; 83 -.--- PEPE 6AM edhe notte inidane tn%é ele 77 Sept. 27| 85 Nov. 22 
W Val Diy, ist g, 4819403 -J| 2,000) = ------ aa 85 | 76 5 | 8434 Jan. 17) 84% Jan. 17/|...--. ..----|------.<---<- 
Cin I St L & C, cons 68_.1920|M-N| ------ | ee ||104% --.-- 104% ----- iain =anitivien as etal 105 Nov. 18)10534 May 26 
First gold, 48_...Aug 1936\Q-F) ------ fs. metal |) 92 ----- 92% ----- SA RE: it een: PA 90 Feb. 2/ 90 
Registered... Aug 1936.Q-F) ------ |] ewww ee | 90. ----- 90% ----- a Oe i ise I 87 Mar. 31) 88% poe 
Cin 8 & Cl, cons ist g 58-1928|\J - J} ------ ene [gaan --2--|azae= -2-== CIE Fo i ins didehalaitieaie heel 101 April 26)101 
C1C C & Ingen con, g, 68.’34|) - J) ------ | ie ete BED wnseSlonaccn cocdsclvesurs &asetiilibend anannn 
Ind Bl & W, ist pref, 4s.1940,A-0| __---- , ened Scan shed, SO -UAEEE bee ocadcelwwes ce Samal. Biddccss: oem aes 
O1& W, Ist pf, 58_Apr 1938\Q- J) _----- eae Dinas. tnnintnanes stein none. mondadllvatensa leaks aA eiieed aaa ia 
Peor & East ist cons 4s.1940/A-O| 36,000, 10,000 |"67"~ “70 60% Sale |6714 Jan. 5| 70° Jan. 21) 59 July 29) 7234 Dec. 1 
Income 4s........-.- 1990) Apri! 1,000) 9,000, 37 40 | 34 36 | 36 Jan. 6! 36 Jan. 6) 20 July 9] 38 Nov. 8 
eve Lor & W. See Balt & O 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—Ist gu 4348 1961,|A-0O} 228,000 581,000, 101 Sale {100% 10144 100% Jan. 14)10114 Jan. 27/| 91 Mar. 3 10134 Nov. 23 
Colo Midland—ist g 48...1947\J — Jj} 49,000; ------ S 1l 10 Sale an. 10/ 10 Jan. 31/810 Nov. 29 Mar. 31 
i oaagiae te: ellie Eevee Rimi 10 8 10 7 Jan. 10| 8 Jan. 10) 14% Mar. 11 ib Feb. 24 
Colo & Southern ist g 48..1929,F - A} 61,000 73,000; 9154 Sale | 9154 Sale | 91% Jan. 7| 92 Jan. 4) 85 Sept. 3) 9314 Nov. 20 
& ¥s_.1935|M-N| 145,000 136,000, Sale | 86 Sale | 85% Jan. 4| 87% Jan. 11) 78% Sept. 24) 90 ov. 22 
FWé&D —ist g,°8. 1921|\3 -D| 36, ’ 105% Sale [10514 --.--- 105% Jan. 25)105% Jan. 13/100 Jan. 5/1064 Nov. 29 
Colum & Hock V. ock Val 
Col Conn & Term. See Nor 
Conn & Pas Rivs, 1st g 48.1 XS oe Pee eee mee ee eee Tape FEES re meee = 
Cuba RR lst 50- ear 5, t0en od J ited | CD elie 94 w3aceces coceceloacecs ceocecalicecess cocese aac seeere 
Dillss & Waco. See Mo 
elaware Lack & W: — 
Mor.& E.ist gu,3 }48- J-D| 63,000 11,000; 8634 87 | 87% Sale | 86% Jan. 14) 87% Jan. 31]| 84 Jan. 29) 8644 Nov. 24 
NYL&W, Ist, 6s..... 1921|\J3 - J 4000) <<<--s 108° 110 |108 110 |108% Jan. 17;10814 Jan. 21/1107 May 20/109 ‘ 
Construction 5s. -_-- 1933/6 - Aj ....--|| ------ 102% ....- MOM, 0059! iadnamansedivawna dell 101% May 11/101% May 11 
Term & improve't 48.1923,M-N| -.----/| | ------|| 9634 -.... DOFD <onethaynce. cocontinasece suede 0544 Jan. 
War RR ist ref gu g 3 ° Al ------]) ------ 83 OBIE Fe. ceeetlicccce covedelnennce cnedeiiidiiaesnmiiiasn ee 
Del & ‘H—1st Pens Div -1917 M- s nis ee 104% --.-. BGBAG 6n0-sbicnsca navcathcaiass tinal “043¢ Aug. 18/1053 May 13 
10-year convert deb 48.1916)! -D| 145,000 105,00010014 Sale |10034 Sale |10014 Jan. 3/10034 Jan. 14! 99 Jan. 4|100%¢ Sept. 28 
lst 15-yr g 4}48..1922)) - J) 18, 100010014 Sale {10144 10134/1001%4 Jan. 3/10114 Jan. 29] 99 a 2 100% April 30 
lst -------1943|W-N| 169,000 141,000 9614 Sale | 9744 Sale | 96% Jan. 3) 9734 Jan. 26 97 ov. 16 
Convertible 5s_.....-.- 935|A- O} 583,000 ,000) Sale |106% Sale /106 Jan. 3/108 Jan. 14101 Sat 10\ 97 Nov. 19 
Alb & Susq, conv 3}s-.1 4-O} 105,000 ’ 85% 8614] 8644 Sale | 8534 Jan. 8| 8734 Jan. 22 Sept. 14, 87% Dec. 1 
pene & Saratoga ist Ys-—1921/M-N) ------/ -=---- yu Bhan WREMR serie thdcce a Gnmnendcnicia Mamet 3 13352 Fone” 29/1135¢ Jan. 28 
iv e 
Den & R 1st cons, g, 48 1936)J — J; 193,000 201,000 7914 Sale | 7734 Sale | 77 Jan. 29) 79% Jan. 3 15} 82% Nov. 26 
Consol gold 4}4s....-.- 936\) - J} 25, 1000) 8454 Sale | 8334 Sale | 8314 Jan. 31| 85 Jan. 7, 7356 Beet: 21| 85% Nov. 30 
Improvement 68..1928|}3 -D;) 51, 16,000) 81 82 81 Sale rt Jan. 20) 82% Jan. 4) 66 Aug. 27; 85% Dec. 3 
First & ..-.1955|F - A} 463,000 185,000 5834 Sale | 574 Sale Jan. 13 Jan. 3) 38 Jan. 15) 63 Nov. 26 
RioGrJunc, ist Ist, gu,g, 581939 FeD) -c-cce] 9 ---=-- 0 TP. , We. beaten nan oditanwde uel oD  csnssiea*ahasdieiall hiidein ci Gestion 
Rio Gr Sou, Ist, g, eg - ; caccce|]|  <e-<= TO. GD 1 ER ete ticken cnveccivectinn swteted | “ga-- Wenm az "35°73 Woc-i3 
teed PERRO 2d). coerce, see ssell-eces. ccccnleaer®. 2=5°8lwnese bawesslucsece sebeun 5 ov. 19! 35 ov. 
Rio Gr West, ist, g, 48-.1939|] - J) 30,000 15,000) 77 785%) 74 77 75\% Jan. 27| 78% Jan. 20) 69 une 1, . 
Mé& tr, g, 48,SerA,°49/A-O| 17,000 4,000) 615g 65 | 624% 65 | 62 Jan. 21| 65 Jan. 22) 58 ar. 19 LS ' 
Ut Cc, ist gu, g. 4s.Jan 17 A = re) edad | eS ees oe ee t eecees eee ecelececesco ooo “<< 
DeMU HD. son 3917|M-N 9914 100 | 99% F Mar. 4 
n git -_ ok RS eaccce eine Ce ee {100 Mar. 4 00 ar. 
Det LF ma Ist lien g os : “2 11,000, 2,000 oo 95 Hy +4 ° ian ai 2 jen. 3 31\ 80 {aa 30 1” ug. 2 
NERS SNP RI - SOG)... eodedod GM 255.0 an 5 Jan 78 4 85 ° 
OTe Tenn Tunnel ist 4368 °61/M-N| 32 nee) 7,000| 89% 93341 94 Sale | 93143 J * re a 26 
‘erm Tunn 8’ ~ : , ' an. 10} 94 an. 19) 8 Oct. Nov. 
Dul Missabe & Nor gen 58.1941|J - J) ------. 22,000|104%4 106 |104}4 105341___8 i 0 89% Ma rt 108 Nov. 10 
Dul & Iron " ys eH oe 2 5,000 owaiedl 10334 ...-- 103 103%|103% Jan. 14|103%4 Jan. 14 9834 April 20,103 Nov. 20 
Base Gont Line. an Be 1037 j-J 2 000 1,000, 91 eaid 92 95 3% TF FPR PIES oR, ; i 
ore a - , ’ ° 9 an. 28} 95 Jan. ‘ 28 
Eu rr 2 Sp ts K% 8,90 Oct. 26:100 Ap 
ast Tenn Reor lien. See - ite FE 
Fist Tene Ee x aE M-N 3,000 10254 104% 103% 103% J 
n Jo ast, 1s mes - oy | eee 103 an. 19|103 Jan. 19/103 April23)105 Jan. 26 
Erie—Ist consol, gold, 7s_.1920|M-— §; 34,000 10,000,)110% 111%'110% 111% 110% Jan. 24/111% Jan. Nov. 26 
NY. 4 Brio int ext, g, 48 1047/M-N) ------| ------ 10454 -.-- epee Sted 6 eta ge sinter net 
ext, gold, 5s..-.-. El: sestech <nganh inh cout enne <uedblssnoce amsinaalcnend. cmeaael 4 Feb. 1 
ad, ext, gold, 4348...-1023/M— 8) 22222) Too 9814-1... Mek ee aie re* Cerna anos ssa I Oa3g Mer. 8 10114 Feb. 18 
4th, ext, gold, 58. _--- 1920|A- | ------ 1,000,)1024¢ --> ~~ RUEEE cine, casen.cc onaknesacacthineae |100°° July’ 2610254 April 16 
5th, ext, gold, a es < eam ahs tk ote a aes RP REDE Soe eam nak a ta ie ae 193 Oct. 18 Nov. 26 
NYLE& Wg fund, 70.1920 M- S$ SAG). xc. chaen 10934 ..... 110% Sale |110% Jan. 26,110% Jan. 31)\108% Oct. 18 108 June 3 
; 
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BONDS—STOCK EXCHANGE RECORD. (Vou. 102. 
ee ot Moe 
DS Int. | Sales in | Sales in | PRICES IN JANUARY. | RANGE FOR YEAR 1915. 
BON January December Highest ' gowee: Highest. 
N Y¥ STOCK EXCHANGE) fod. 1916. 1915. Jan. 3. { Jan. 31. | Lowest. tghest. | . 
\ d Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Erie—(Concluded)— $ $ Bid. Ask.|Bid. . : pt. 9| 87% Nov. 22 
Ere it con g prior t.--1000 5 - - J} 187,000 202, 000 8534 Sale | 86 Sale | 851% Jan. 11) 86 Jan. 6 70% duns 30] § 80 Get 16 
SLETE ~~~ ---- nnn Oe nd ! Peta d~4-3\ | Oo ab tort el cached a-ak pias fae k py ae eerie Bia ~~ ha | u ov 
Ist consol gen lien g 4s eee - : 598,000. 465, 000, 75% Sale | 76 Sale rE _ P.. Ly co fi <5 dip ll ec 
egistered ......---.--- ‘aan. ee een a2e--|-ser aoe = - an. 89% Jan. 25) 86 ay a. 
Foam ca INR -8) stkinm|  ott'g) Sig tt | Ha Sle | 3 3an: 3) Ga sen: “g| HA 2 Ne 8 
Bull PY & tole tee bisa ol ek ern eee oe T0314 ae 4 Jon. 4 19334 Jan. a Jan. 22 
re ist ee ORIM_N| 7.0001  ~S.000ll0s% 107 108341105% Jan. 4|1 Jan. 15 ov. 
Sie yo be! Ist my .. 7,000 3 000) 105 34 ao a 10536 10834'105%4 Jan. Se ae — ft 101 Feb. ‘ 
ev ahon Va Ss. iso 06 ae ------|| nati eusiaiies "testis tan Saleen s i7l119 Au ov. 
BR RR Co st ¢ hy = 1922 M_ N a cao ] o% 103 99% ee emai acai ver Oct. 2! 100% Oct. 2 
eee ‘Go Ist extd > a i-3 1,000) 2, 000, (102% 103 34) |102 % eal OES =~ 54 Jan. 13 102% Jan. 13, 10234 Mar. 16 aes 
N reenw arg 5s1946M-N| ------ aa Rees Fe ee ahesae eecSeobenes $5 i 
NySusakW 1st ret g Se. 1937 j-J 5,000 | 1, 000, 92 100 | 98% 100 ae 4 Jan 8 9814 Jan is, Ae ng gree 
econd gold 4}48.....1937;F -A)  ------ [re |->--- ->--- Prete eS SoM Sal eae mem SON ee 7 @ 24! 88 ec 
General’ eS 1940,F-A| ------ 1,000) 78 90 Laas BE [-sceda cowneciswse== <+=abof 0576 SMS: wih | Guim oedhartale 
acrery we Eee Beg) nase corcce ee areas are peat ee 
0 st ext 5s_ +1 DS  eanes 1104 -----|-.---- ~----=)------)-- : 
Wilk & East ist gu g 5s_ 19401 -D AAA ewes 85 8914| 86% ----- Jan * 90 Jan. | 79 Oct. 4 8 p 
| gh ten gp See Penn Co} 3-3 | either gag in Rie — 
v & Ind ist con gu g 6s-- - enema duel ends Sake ciemege oct eslanweca o--e5s|=ecere sesuealene ae | 
Ev & T H—Ist cons £ 6s_.1921J - J 2,000) Saadee | 91% ....- 90% ..--- 90 Jan 6, 90 Jan 44) 81 Aug. 0 oy . 
1st Jat general gold 5s_.---. 1942 A-QO| ------ wwe--- 58 ----- 60 -<---|------ ------ | SI AROS eg Carat gies Metateeretrada a 
ernon Ist gold 6s..1923 A-QO| ------ ei cir: \rorkas’s Tae STROSS, CERRO. ERCaIE ee aE ae eee 
Suil Co Brch ist g 58..-.1930 A-O} ------|| = ------ Bes BP foscduweresicssc.. wocese | scuccs seeegu |-~ 
Fire ate P's Beab Air L | Nov. 2s 
a Cen ee pea Tr | 95 ov. 
Fla Bast Coast Ist, 4}48-. -1950)4 =D a2.506 debiite 92 941%4| 93% Sale | 92 Jan 4) 93% Jan. 18) pera wen. Pe Faget ae 
ort o 1s 8 og enmawell ON sy Coke eee whip iioabas mia ctlons = o-p--- 92 2\-nas5-p--- "25 |- === 
Ft W & Rio Gr Ist g 48... 19283 -J 8,000 30,000)| 6614 6734) 65 66 | 6614 Jan. 11, 664 Jan. “i 50 May 15) 70 ec 
al H & San A. See So Pac Co} | | | 
a & Ala. See Seab Air Line| 
Ga Car & Nor. See Seab Air L | | 
ore Pacific. See South Ry 
Gia & 1 a a Beebo ve wel | | %N 23 
OouvV swega ee ent) 1 x Jan. 28| 94% Jan 98 ov. 
Gt Nor CB & Q coll tr 45 192117 ~ $2980: 000| | 1*985-000) 28% Sale | 9838 “Saxe! ors¢ Jan: 11 98% Jan. 18 0484 Jan Jan, 2| 98% Dec. 7 
letek refund 434s Ser A 1981/3 — J 72,000, 58,000) 9914 Sale | 9914 99%| 9914 Jan. 6.100% Jan. 13) 9 4 Sept. 18) ms so 
—emeiwe | | ea pe ee comes er 
weet nt Lance maga oe | ie Sept. 29) 9754 Dec. 
Consol mort; age 48... 1933) -J| ------ a 9534 ----- 1213 OP gle (0, Palette amma tae 110 Sept. 4.120% April 24 
ist consol gold Sitio 1988 =< nie ese | , ‘ek REeu Se LETS EL. Ca oe eam ave ade 118 April 27,118 April 39 
old 4%8- fe 67,000 97,000'10214 10314103 105 |si027{Jan. 13,1031 Jan ; ec. 
Reduced to gal alge. 1933 ss 4 47.098 didass: 10234 10314103 105 |s1027Jan. 13,1034 Jan. 25) + 9 tas lis doo 
ceuanaed - er tt ane ++ Cee Mert tate bt tt ppt Pd br tt bh ite ol be ot a ee ET iy 19) 96 ec. 
Mont iext Ist gold 43. 1037 J-D| 16,000 30,000'9534 96 | 9634 Sale | 9554 Jan. 13, 96% Jan. 18 02% om ge if Now: 1 
a acnernms 1937|J -D| ------| ptatahetel v= er has eae bene beeen tes NB YY ag 
Pac xt arten oe 48.1940|\J - J) ------|| = ------ 6 Se ee ee ee eee 89% June 29 8934 June 29 
ERY MNo Div iste 48-1948|4- 0) <-----|, 27---- diovg Scheme Se ce 100,” Nov. $1109 Nov. 8 
ea n is Rearer. @ J) eseene|) coucen OOM oe | IVUM ccceloecocn cocess|eoecece 
a 1st g 68 wrt 1937\4 - 3 coree- 4 000 1224 ----- See eailebenn <o+sejoonsne Secery seane re * be tidied - acd 
raed ie — ees. ae coc MBO it aakeae bee 108% Dec. 
Py guar id Wilisaccrassc 1937/3 - J ------ | 4,000/109 ----- 10996 -----|-----2 ------|-----0 -0-"=" eeree Owen to mode og 
a ae oa - conc wpwnssloceme siaselsssce eeeetlenesae cocnnn=ieowene Sper aes 2/109 ec. 
one Rist old 5s_- -1038 J-D| ------ | 3,000/110 ae 19OIG ccnchccwadcn cnvccalsahsie obteee 107% June 1 34 7 : 
reenbrier ity. See Ches Jan. 10} 75 Jan. 17| 70 April 14) 77 ov. 
G Bay & W deb ofa A ($100 pan) Feb | st0:o00 16.50) Ths $2s6| 1236 Sale | 1256 Jan. 31| 14% Jan 4) 103 Jan. 11) 147% Dec. 28 
GAShI ist ret & ter 58 ¢ Feb ’52|1- J 1,000 000) 25, Sale| BO TENE Fe. ree oe ec iecas Nias 
E Val ist con g 44s. -1900|) - J 38, 006 12,000 “93 9334/9334 95 | 93% Jan. 6) 93% Jan. 15 874 Sept. a1 Ta darge 7 
nS Serle oa 1999|/J - J|  ------ | weeeee ‘P’ Saare et” gabe pn Wes ete tind 83}4 Sept. 85% Jan. 
Col & H V ist ext g 4s..1948|A-O| ------ ft ate 8414 -.--- B44 -----| nnn -nnnn|on none comer : 1i| 86°" Nov. ii 
Col & Tol Ist ext AY “wae 1955|RF -A| ------ ivecedhceae oaeee BONE -o cocdlccdgnd namenniiionues Spoege Nov 
Housatonic. See N Y NH & H 
Hous Belt ter set Be Sy — g | -| 93, Reb. 4| 9334 Feb. 18 
e er Ist 5s____ —- 8 wan 0 8th ser *2Ecsl tn - “Aaa Behe Sek Gel eee tan 2 .18 ov. 
Piinols Central—ist g i3.-1951 j-J 7,000) TIZI22 | 94° ~9754|----- 9714 9714 Jan. 28| 9754 Jan. 6 9434 oe ai| 92" Aug. 31 
md . 05,000 ~~~""" "5537 7777 71°85” ~8634| 8314 Jan. 25| 85 Jan. 27 ; 84 , 
w esistered == =~7-777 ee oe | Se -----| Oo Be SS ee ee eee 
Extended Ist ¢ 83Zs.---1951A= 0) =----- } ae 83” “85 | 8434 -2---|--222 ------]------ ------ ge Bas a cata 
a as Se a a 1951;|A- eee a Seseatodo we SANS] = HAER CH LERI ABE SS COM e HE Oe eT ET EA aimgp rey Sie 
id. 3s sterling. -__- Baie TN. eeccoch |. cnccabcces toe tlclomede neni aisdanun.~o<eneliyense een 
ateral trust go d is - 1952 z\A-9 sa 32,000} 88 Sale | 89% Sale | 88 Jan. 3 5016 Jans HF a ilies 
~-~------- “é 29.000. 01.000! 8912 -9014| 8934 Sale |s891z Jan. 6| 90 Jan. 13| 83 Sept. 23) 92 ov. 
geiseedip an EN SRG) aa Re Tg fh Sept 3 Bee 
Coll trig 4s L'N NOT -1955 Mn ON, | ML, Ee ers ide $556 Jan. ae eT ene iy 80. Feb, 10| 80. Feb. 10 
Freie) lige gold 45-~-"1980)) =D 1,000, “6,000 90 _...- 91% -.--- 90 Jan. 21| 90 Jan. 21) 86 April 3 adap 
eae ee GREE «= 5] nceesel gn adbeble co sbacalengas ebacelpanehe co-cecieegine ese ennnenen a5 ==" 
Lou'y div & term € 3348. 1953 - J) ------ | wa2---||22222 22-52] 81% -----|------ ------]------ ------j] 7624 June Ml Scat gems sa 
Middle Div regis e-----ouile=Al age) Toa se, ulate Kanemelbbe sess Seed: apes Fear 
vr | SEL FR Sanat. OP eRe tesese 12286 Fl* 2288 eee Sie Tee — ae we fan ee ar 2| 73 ar. 
Silobire ieee eI <4) —yepal cee G85 FAY BGM pg] TA Tans 198) 27a. 25] BBs Rept 30] 6824 Bee, 80 
— o)  “2Oael | T7teSN ae teen) ae. ee Soe ee .2 
Gold 3348. —--- x4 =-=21951]5 = 3) 1,000) 2o22-- oo Oh asa 8134 Jan. 6) 8i}4 Jan.” 5) 78 Mar. 26) 80 April 12 
stered ~~~ ~~ ~~ sole, |e 0° | Mieeatanaetet et cateitencetd (behetetedeumiebe ie | a ek) ak agp | etude age teas Bone ay ete 
8 inalste to Ist g 3%s__1951\J —- AMEE .;. casualties cok elualcstoe enue 78% Jan 7834 Dee i 
estern Lines st A 1951 F-A\ ------ | 3,000) 88 ----- BB nn nnlnnnnee conenn|moenen sosene 84% pea oo J dnlawin 
Registered ___._____- 511F-A| ------ wessessissecra ses baigueas oo8 "okie eee Hees tir re. |. ne, ne ge aaL aa ae aie 
Seeheerisee ith So) | pce ease, rae. amis I aageapishlioane va 
8 — 8) -~<-222|) cucowciil_ cee concen] SO 3 aoccnlonccwwn cocees|oeceen_soeeee|\-= 
ChstLé No gold b3--1951 ops RS © Reese: Fo Bape 108% --.-- 108 Jan. 19109 Jan. 19||104}4 Sept. 21 pen Yr. 5 
TN Saiiapeprriaeaniae BED) corse oon n ea fennee opacalvensn gaerelaeson= scneneloosone per srtiea ee. am aimee! naa 
ne ae. = Say cic 1951 ; -2 aonsaeh- = -_ comet eehee Sas ~ a he eee Sagu RS esse~ SON eTe ft) ae? a, ee a 
egistered ________ BEES ED sarvesll . lah on. oc ulekden Ghecklicnaan, coceh dicdiecnias+<ee 
Joint Ist ret ser A B3_21963\J —D| 217 000) 101,000)... _. 102 ¥4)102%4 102%4/102 Jan. 14 103% Jan. 7) 9834 yan. 26 ed oe 18 
plemphis Div Div Ist g 48.1951|\J -D| ------ 8,000) 8744 sexe "Shidt.... er ee ea ee ‘.: 
484-1931 Maw Bl <ennne] cack otocccs 9814 88 TREN so Soak ee > ae 
fod BLEW Sencd Coe BL | ! 
¥ ok 28|| $2 Sept.24| 90 Nov. 24 
Ind Ill & Ia ist bs? J-4J 7,000, 3,000) 8814 91 | 9034 -..-- 90 Jan. 17| 92% Jan 
In Gt ag rae ae M-Nj| 28,000 55,000\100 ..---|----- 97 | 97K Jan. 5| 98 Jan. 14) 96 Oct. 11/100 Jan. 25 
= Central. See Mion € St 1 ‘ | ‘ 18 
tr . 
James F & Clos it ist 48... 1959|J -Di_ ------ 4,00Q| 913% 92%4| 91 9234)...... -.---.|-.-.-. ------ 84% July 21| 92 Nov 
all All & G R. See LS&MS 
Kan & Mich. See Tol & O C 
KCFtS&M. SeeStL&SF 
BCS buthe Sucked ser 
re \ . 
Kan City South Ist ¢ 38... 1950 A-Q| 98,000) 49,000} 7034 Sale | 70% 7154] 7034 Jan, 7) 7036 Jan. 14] 6614 Oct. 8 oes 
Ritbtlintn ists bam es - ry oS 0S =2 Cheese Seer Sees Bee ee ee wo. eat we 1'887 Oct. 96 ov. 
TES J -J| 150,000 284,000) 9337 94 | 93%{ Sale | 93 Jan. 24) 94 Jan. 1 
pe Cc a Ist 45 ipe0ld - J| 148,000 101,000) 8814 8934} 8834 89 | 85% Jan. 19) 89 Jan. 5) 8334 Sept. 1i 93 Feb. 2 
away yA Central. See 
ke r Ont eg A Sy Feb. 16 
” 2. “ 00 Jan. 22| 89% July 19) 9834 Feb. 
J-J| 11,000 12,000, Sale | 98 100 | 98%Jan. 3/1 
Fae Fr TR, ol geet 1941 -J 8,000 15,000, Sale | 88% 91 | 834 Jan. 3 83)4 Jan. 3 4 Nov. 13 88 De. 8 
1 rae ae eee 8 o—- Brshen seonp a-ak Sentai seren ooraenfer ee 
eue 101% _.---|1011%% Jan. 4/1015 Jan. 24| 98 Sept. 3/10 ar. 
Leh V (NY) ist 4is_19403 - J 33,000 47,000, 100% 101 eneum 4 5|100% Feb. 8 
Regis mses DADE = Dl eccsse | 2,000/100°  10534|100 10174)------ ------|------ ------ | 99 April1 |! % 












































































































































































































































FEB, 1916 | BONDS—STOCK EXCHANGE RECORD 25 
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( 
BONDS | Int. | Sales in Sales in | PRICES IN JANUARY. || RANGE FOR YEAR 1915. 
Per- | January || December | 
N Y STOCK EXCHANGE) éod. 1916. 1915. Jan. 3. | Jan. 31. Lowest. Highest. Lowest. | Highest. 
$ | 3 || Bid. Ask, Bid. Ask.| Sale Prices. Bs Prices. || Sale Prices. Sale Prices. 

Leh V (Pa) con g 48...2003;|M— N 34,000) 2,000, Bai 9244| 92% --..- 91% Jan. 19 Jan. 28 86%¢ Sept. 24) 9134 Nov. 22 
Gen co nsol 4348 be dha Mes 2003;|M-N ,000) 9,000)|10034 -..-- 101 ps eee 1014 Jan. 17 101% Jan. 17| 97% Jan. 15'101% Dec. 29 

a Ter Ry Seas ont tt A-® nen §,000)}109  ...-. 110% 1114%,110 Jean. 5/110 Jan. 13 105 Jan. ei Dec. 18 

Leh ¥ Coal Co Ist gu g 5s- Ley J-d 4,000 2,000)/10374 ----- 103% -..--- 1054 Jan. 17|1054%4 Jan. 17/1014 Aug. 28,105% Dec. 6 
Registered .....--.-... ei wo ducee coated DEE asain innnlliprmininwa osadiedlih vast aceaael I tects dade iheaweed minaen 
i ee al (seeks ~ sgeahedchenn aesSlnacce ccocslcccocs costealecsced caccud RD ennda giwacglOusendinbe cue 

Leh & N Y—Ist gu g 48...1945|M- S| -_---- nt Seen CP ns wi cdiiescwbn auduaclognnue) Kuwe aie | 84 May 24) 89 Dec. 11 

SORONNE Go. shiiiciic eta bibire es eee.) ai ites eee on on comibnamem mioatidalinewn sca: watidn | IB RS, Fe CRESS So BE 

Leh & Hud R. See Cent of N J 

eer SS cane Val. See Mo P 

ng Dock. See Erie 
a id lst - 5s_July 1931\Q-— J Ree ah aed 1044 ...-- ME Sedhinid 104% Jan. 24|104% Jan. 24)'81013% Oct. 25|1044 Feb. 8 
cons gold 48..-July 1931/9 J) =| oo ert 1 pie Nae, AMEN pad aE | #84 Oct. 22/884 Oct. 22 
een gold id wi" Sak itnterta done Het - ae 17,000 5,000 533 86 ooh Esaca 86 Jan. 4| 90 Jan. 25) 85 Mar. 18| 87% Jan. 25 
go ee PS I epessall anand eer aek<s| GONG ccdacisdbuinn .acdealacenaad ith ubttiues oleae 
Gold RE Ces EE Oe 0 Eee eee | a, ena Cnet EyS Serie: aE Si Tapper aA Sh RM ee a ae 
Unified gold 4s......-.. 1949|M- 8 3,000 11,000)| 86 Sale | 85% 8614! 85% Jan. 20!/ 86 Jan. 3/| 82% Oct. 11 May 12 
gold 58.......-.-- 34|J -D 4,000 1,000)| 97 99 96% 97 97 Jan. 19| 97 Jan. 19]) 95% Jan. 21 Nov. 27 
Guar ref gold 4s_.....-.-. 1949;|M— 8} 105,000 27,000|| 8744 Sale 87% Sale 874% Jan. 4) 8734 Jan. 14|| 82 t. 27 Nov. . 
N YB&M Beong 5s..1935|A-O (| 2k wedi Me. ethane OL ¥6 oacce 101% Jan. 14/101% Jan. 14/|100 Feb. 25 10052 Feb. 
N Y & Ro Bch Istg agrensrs M-S Me =. weeds 100% 102 j_  _- 10234|102% Jan. 27|102% Jan. 27/100 -Nov.10 160" Nov. 70 
NShBch Ist co con st 5s Oct’3 aia - ST ioek a |: i<% geet Mase Wee 120034 108 hives ons cbla ince dk 100% July 2)101 Aug. 18 
Louisiana & Ark ben 1027 -8 2,000 6,000}; 90 92 8644 95 97% Jan. 14| 97% Jan. 14) 94% Dec. 15) 95% Dec. 13 
Louisv & Nashv—Gen g 6s 1930|J -D 13,000 25,000//112 Sale |112 112%)112 Jan. 3/112% Jan. 7/110 Jan. 13/115 Feb. 15 
BR ls ds 2k te adananllcns anid M=-N| -.---. 9,000)}1075¢ ____. BUNS cceddlndnnsd ncccaclesakcatieea 1098 a 9|108 Dec. 29 
Unified gold 48........ +r ~ ; 208,000 361,000}| 9444 94% ps6 Sale | 944% Jan. 7| 9534 Jan. 28 95 Dec. 1 
Coll trust gold 5s. .....- 1931|;M—-N 3,000 9,000 is 107% 1086 10744105 Jan. 13/105 Jan. 13 +361 Sept. 28/1054 Nov. 30 
EH & Nash Ist g 68....1919|J -D| -_-__- ,000}|107%% _-.-- SEE ociokie cee < Viade ERS 107% Nov. 17/107% Dec. 21 
Louis Cin & Lex g 4}48.1931|M-N 6,000 11,000)|10034 Sale ot rere. 100% Jan. 3'100% Jan. 3)/| 98% Oct. 20/101 Nov.10 
BORissdces PC geice 8 cope Scere Sei Be oe Scmsine heel 113% Oct. 19}115% May 5 
ii eal cneetieblifias <i | eS pene ..---.||107% 110 11034 1 TR ~-----|------ .-----||108 Feb. 20|109% May 21 
Pad & Mem Div 4s_.-.-- ES nem entails p= |) GSS i aes as RRS Bento Sak 86 Oct. 5; 86% Oct. 5 
St Louis Div Ist g 68_._._.1921;/M- 8) —-._-_! §,000))107  -.... 107 PE! Ee NES lacmwencee deel 105% July pe 107% Jan. 27 
2d gold 3s........... 80\|M- 8) 12,000 11,000) 61 Sale | 60% 62 | 61 Jan. 3) 62 Jan. 26)| 5854 Sept. 65 Mar. 
Atl Knox & Cin Div g 4s 1955|M-N 64,000 74,000!| 87% Sale 89% 89 87% Jan. 13) 90 Jan. 24|| 83 Sept, 25 90 Nov. 19 
Atl Knox & No ist g 5s..1946)) -D) -.--..) 2 ooo. 102% _...- ar @tl...c-5 conte bc wesci chews idiiilidantadatiaainaiM cide in ia lititine 
Hend'sonBdge Ist sf 6sg1931|M- $| __....| __..-- Meee | Berke gadis os eee mote: 105" “Mar. 9/105 Mar. 0 
Kentucky Central g 48._.1987|\J - Jj) ------ 16,000)) 88 Ol ae NS Lie £26: cn ehilideaaattenuaal Jan. 11 % Dec. 
L&NMobé&M Ist g S760. spate M- S$ 8,000 Dt ne. tdieselhee saison 99% - 26, 99% Jan. 26) 98 Oct. 22)101 May 
L&N-Sou Mon jo *? ites re 6,000)! 18,000)| 76% 82 80 85 80 Jan. 11) 82 Jan. 14) 75% Oct. 29) 81 Novy. 29 
N FI & Shef wes “1837/8 - A iain 2,000)|104% 10534 108 eC Letd & alsndadl ‘eidinde ses) ccleoaialll 104% Dec. 27|104% Dec. 27 
gu 8 Bl obdccel  cancesiineiine chee! GPE cidecleosnue sobdac! aseadeleeweina ad aoe eee 
Pens & Atl ist gu g 6s___1 => | eines srs 2,000 10876 BENG Se 10038). nec wo ckes mee ncaomecl 10744 Mar. 17109% Nov. 29 
&N ene s ---1936;F -—A 14,000; §,000)/105 ..... T¥%l 105% Jan. 4106 Jan. 10/1 . 28 105% Dec. 17 
Gen cons 0-yr 5s__1963\|A - O 19,000 59,000: 103 Sale (10234 103 (102% Jan. 18103% Jan. 3 99% Jan. 4/1044 Nov. 22 
Loud Jeff © Co gu g 481045 DREN: mpsien Bian SES occ~e Esha kOOEs ocstuchmacac Guan 74 June 16 Nov. 12 
Mes Coal. M 
to S W Coloniz g 58.1934 1-D FEN | sr dilitaeos @eawilanses casttiicnecd <weliiebssasududiliei da nd eae " 
McK’ pt&BVern. SeNYC&HR 
ee ee ee 6 Sees Oe ll  awcadlewocaidbclecloduae caonecleocbaa swoduglseawes bweckslitida dil tehdnalinchantebeiee 
eC cnsccel  eswccdlicmene otbelimuna Ghlbuldtrica cosdéeclucaked beteueeuaee shee one oo-ee - 
Central. See N Y Cent 

NS RRR I, Tp, SMM Ie) ERE yO lpg Smee 2a (alee Wee ahidbehia tidied bie ida. ansne 

Mil LS & West. See ic & NW 

Mil & North. See Ch M & St P 

Minn & St L ist gold 78-..1927/§ -D| ------||  ---.-- NGI6 306. FEUD EBs hikedes ccoccclesnceskucdia 105 Sept. 2811144 Mar. 18 
Se nnn ee i dibaloanns cbbddiameese <oocesiscsnacdiiboail 102 Nov. 3)102% Nov. 22 
ist cons gold 5s__...... 1934|M-—N 13,000 5,000)| 88% ----- 8914| 88% Jan. 18) 90 Jan. 13)| 81 Sept. 1) 92% Feb. 13 
Ist & refund gold 4s__..1949|M-— 8} 260,000) 91,000} 57 Sale 50% Sale | 523% Jan. 25} 60 Jan. 31) 40 Jan. 2] 60 Feb. 13 
DesM & FtD ist gu 48.1935|J - J) -...-- eet BESS 8) la pe ey a: 60 Feb. 19| 60 Feb. 19 
Iowa Cent Ist gold 5s__.1938|J -—D 13,000) 9,000) 8734 90 89% 9214) 87% Jan. 25) 8934 Jan. 14|| 80 Sept. 22) 90% Feb. 13 

rs mong oF f5% 951|M— 8} 428,000) 84,000)| 5444 Sale 57 Sale 51% Jan. 18) 57 Jan. 31) 35 Jan. 12; 60 Feb. 13 

gu. 

M 8t P & 8 8S M con gold 4s 
stpd payment of int gu-.1938\J -— J} 139,000 53,000)| 93% Sale | 9334 Sale | 93% Jan. 7) 93% Jan. 3 86% Sept. 15) 93% Nov. 26 

StP&SSM&Cent Term. 
ist Chic Term sf 4s._.1941);M—N) ------j||  ------|/----- CRs leaccniphdtialsepncend sotcattbde sca dncbincbindd aibadiletaned cbotm - 
MSSM & Atl Ist gold 4s 
wines yeast of x grid - J 50,000 38,000}| 9814 Sale | 97% 98 9734 Jan. 18| 99 Jan. 3] 9334 Sept. 23) 9834 Dec. 28 
D 

Mississipp! Cent Ist 5s_...1949|J - J Sie. gekamian eee 90 92 Ok Jem. 20: 08 Gem. Bike kh cen on ddeeneen - 

Mo Kan. & Okla. SeeM K & T 

Mo Kan & Tex—Ist g 48.1990|J -D| 175,000 465,000) 77 Sale tal Sale | 76% Jan. 3) 78% Jan. 14) 72%June 1) 83 Nov. 26 
2d gold 4s....._.. une 1990/F — A} 168,000 278,000; 504% Sale —_ 46 Jan. 31) 504% Jan. 5) 49% July 13; 63 April 21 
lst extension gold 5s_...1944;M-N| ------ 6,000 ee | el ea ae ee ee Re er + 65 Nov.18) 89 Jan. 22 
ist & refund mtge 4s_...2004;M- S$ 71,000 90,000) 524% 55 52% ba 52 Jan. 10) 53% Jan. 14) 40 . 5) 56% April 8 
General s f 444s__-.._-_. 1936'J - J 65,000 106,000! 42°° Sale 40 Sale 40 Jan. 31) 4244 Jan. 14) 42 Dec. 31) 74 ar. 3 
St Lou Div ist ref g 4s..2001 A-O| ------ 1,000,,..... 60}4|----. BS Neiinens dockets ince’ oeedbu 51 Dec. 10) 60% Feb. 16 
tay aed Teme a oe ee Feat MRetie Saber wore ee comes ee 

‘ac is ea OAL aadael .. \meaeincede FO ° -lesuin acdiclaneter.> «sehelbande<jhor ah dibs ame edeei been ane 

MokK & E Ist r 58...1942/A -O 14,000 9,000)| 88 90 89% ----- 8754 Jan. 13) 8914 Jan. 26 3s Sept. 23 96% Mar. 15 
Mo K & Ok 1 eu 5e..-1942,.M-N| 22,000) -....- oe BD gee: 6634 66° Jan. 18] 66° Jan. 19 Mar. 9| 88 Feb. 5 
bay 2 ay Fg gu g 5s 1942 IM- $ 32,000 9,000) 65% 66% os 63 65 Jan. 27) 66% Jan. 4 Oct. 30; 89 Feb. 9 
er Shr’y Ist Pe CO sco casensd Deccan cage! 68 GB: tnccass ~cndenlnnvnes boedbulbine Stdetineniaenies 
Tex & Okla ist gu g5e.-1943|M- S| -.....| -...- eal oe ee ee las 68" “Oct. 15| 6014 Nov. 29 

Mo Pac—1ist consol g 6s._.1920/M-N| 245,000) 276,000/}100 Sale |100% Sale 100 Jan. 3/100% Jan. 13) 92% Sept. 2)101% Jan. 21 

Trust g 5s stamp. ..Jan 1917\/M- 8 6,000) 68,000 8854 8934] 8914 Sale 89% Jan. 31| 90 Jan. 10) 7834 Sept. 2) 96 Mar. 13 
Registered ina ree el oa cle | aaeaened lence i ride ak Tees dion sak; te tard pines ee nae aa talltie ok es eee | 80 Oct. 18) 88 June 4 
Certfs of deposit .......- 3,000) S000] BB cadens ee toe 8834 Jan. 21| 88% Jan. 21) gant Dec. 6) 88 Dec. 9 

Ist coll gold 58._.....-- 1920 F-A 6,000) 53,000)| 83% _---- 85 88 834% Jan. 4] 83% Jan. 8 Sept. 9) 92% April15 
Certificates of deposit __../..... 10,000) 10,000) 83% Sale | 85 ____- 83% Jan. 3] 85 Jan. 13) Be Dec. 15) 8244 Dec. 17 

40-year gold loan 4s___.1945|M— S| 165,000) 324,000)| 42144 Sale | 43% 46 42% Jan. 3) 46% Jan. 14) 29 Sept. 2) 53% April 15 

ertificates of deposit == - 69,000) 46,000) 4244 45 | 4314 Sale | 4214 Jan. 8| 4414 Jan. 19| 42 Nov. 22) 4514 Dec. 1 

ist & ref conv 5s______- 1959|M- S| 101,000) 270,000) 4214 Sale 44 45 42% Jan. 3) 46% Jan. 14 29 Aug. 21) 49% Mar. 8 
Certificates of deposit---- 116,000 53,000) 44 46 4444 451%) 44 Jan. 6) 45% Jan. 14) 4214 Nov. 23) 45% Dec. 23 
Certfs of deposit stamped 2,000 2,000)) 40 43% 4014 4214) 4314 Jan. 14] 43% Jan. 14/| 40 Nov. 17} 42% Nov. 27 

3d 7s ext at 4%-.-.-.-.--. 1938|M-N Ss | ano SS pees: 82 Sale 82 Jan. 14| 82 Jan. 14|/| 78 Jan. 20| 80 Nov.10 

Deere Ge wh eeceeeII + Al .ccc--l  723..8.-... 1 ents agen hes: Kat espn 2. ypadann: Oo aerate toa: 

Cen Bch Ry ist gu g 48-1919|F-A| .__-- A idle ein htt bldcien o ddmcbedas Kadena sae sbuuiee 60 Oct. 13) 85 Feb. ll 

ame er Ge Pee ieee 46.20 Dk cake | |. 2 Senencdlnacee wen 40 YY RG ene WENA ARES let ido a FC 
Pac feof M Ist 18 GB Bees Ob .4hseeell |...) ceeenbtion<ca cannes FS: Ree eS TS ARAL ee Re RA ae Pe 

of M ist ext g 4s__1938;,F -A 24,000 30,000)| 88 89 90 Sale | 89 Jan. 4) 90 Jan. 8] 84 Sept. 22) 90 Nov. 24 

2d extended gold 5s_.1938\J - J 13,000 24,000)) 9954 _.-_- 100% --..-- 100 Jan. 7\100%% Jan. 25| 93 Oct. 22) 9934 Dec. 29 

8t Louis Iron Mt & South— 102 10234) 

Gen con ry & ld g 5s_.1931/|A-O 68,000 143,000)102 Sale |____. ____. 02 Jan. 3/102% Jan. 13| 93 Sept. 20102 Dec. 10 
Gen con Renee 99.6 00.385) PES geo Rinspid mea A ae! ah aE Ire, OO Oe BD ce ciiduban dais ainihcoctnnetibiahdbia men eee 
Unif & ret ----1929\J - J} 296,000 45,000!) 744% 76 |... --.2. 74% Jan. 5) 80% Jan. 28| 61 Aug. 23 Nov. 4 
River & Gulf div yl ee M-N} 198,000 42, 70 71 74 Sale an. 5] 74% Jan. 29) 51 <Aug. 27 73 Nov. 26 

Verd VI&W ist g 5s_1926/M—- 8} ------}) ------ TENG aGitinlidiiaie waaulwak se ics cdakasnihé Gece 87 Sept. 21| 87 Sept. 2 

Mobile & Birm. See th R: 

Mobile & Ohio new é 6s_..1927|\J -D 7,000 ,000'112 Sale {118  -.... 112 Jan. 3,112% Jan. 17/105 Sept. 1611434 Feb. 3 
ist extension g 6s July 1927|\Q- J| ------ 2,000'107 108 [107 108 |------ ------|------ -+---- 106 Oct. 4 14 Fm eg 4 
oe gold 4s_._..... 1938|M—- S|} -.-.--- 2,0 Oe eR EE se ek ee ere ee 72 Mar. 23 

ontgom Div Ist g 83.-1947/P-A) ------|/  -o-- ORR tetas. 1 Fa Tg ements pene taeesntargemn 100 June 22 10134 ‘April 19 
Monteor Division 5s....1927\J -D} -..--_- Se at ae es ee a Re ok, ca ees 86 Nov.10}) 89 Dec. 8 
St L & Cairo gu g 4s____1931/J - J 1,000 11,000) 8854 -_._- 8834 ..... 8834 Jan. 25) 8834 Jan. 25) 8634 Oct. 25 8854 Dee. 30 
Collat trust 4s. See Southern 

Mohawk & Mal. SeNYC&H 

ela Riv. See Pes & O 

Montana Cent. SeeSt PM & M 

peocean s La&T, on So Pac Co 
Morris & Essex. eDL&Ww 

Nashy Chatt Esty, L ist 5s 1928/A- O 7,000 14,000 106% .---- 107 Sale 106% Jan. 4107 Jan. 20 102% Oct. 5 106% Feb. 1 

Beh ist gold 6s..1923,J - J) -.----||}  -----. Re MAS, 109 34 ee asa ROE ES aa aaclintiiee- Gul ecient edie not inmee 

Me M W &AI ist 66..1917\5 - J| ------||  ..---- SEN did a ld 101% __.-. REAPS Sa SRS Jeneece en-2--|--- ece-. a-=0 

T P Branch Ist 6s_____- 1917'\J - J ) : 












































































































































> 7 - 102. 
26 BONDS—STOCK EXCHANGE RECORD (Vou. 1 
| a — fi 
AR 1915. 
BONDS Int. | Sales in || Sates in | PRICES IN JANUARY. || RANGE FOR YE 
» i er- | January || D b ‘ ; ‘ 
N Y STOCK EXCHANGE iod. | “i916. || 1915. | Jan. 3. | Jan. 31. | Lowest. | Highest. _||__ Lowest. ihn 
; . ; Sale Prices. 
Nash Flor & Shef. See Lou & N| oq \Bid. Ask.|Bid. Ask,| Sale Prices. | Sale Prices. || Sale rics, | Oat Ooh id 
Nat Rys Mex pr lien 44%s.1957J - J) _____. | 1,000} 50 52%4)----- 5234|-.---- ------|------ <--->" | $396 Rov. . 21 
Be page Reneral, 43--1977 A - eee eae i S55 sede phate | = Wathernes Bo CS Skee | werers ------ edit geal o's > Hh j 68 Oct. at sea re 
at of Mex pr lieng ee. Be | een me | oes Oey 60 .---- 504 -----|------ -2-nnn]nn nnn rng 50 30 —C . 20 
lst consol gold 4s.....- 1951\A-O}  _... | ES Re Mica pa IgE hn RRS gE: SRORIRRYEE. 30 Aug. 20, 30 Aug 
NH&D.rby. SeNYNH&H| ! 
Ra et &. .. ag te eos | | 
ewp't & Cin B’ge. See Loud! T 12| 41 April 23 
N U Mob & Chic ist ref 58-1960 J - J) _.___- Bis ae Hae) OR aera ees eee | 3236 sen. © 
New Orleans Term ist 48--1953.5 - J) ------ eee BPE OWO ) Tecias susealacwcas eonent | wa---2 -2---- | Fa: Ded, 37) .78 Se 
an Beach. See L Isl| May 10,114 Dec. 31 
N Y Ce: t RR conv deb 6s- 1935 M-—N 8,843,000] 5,700,000/113% Sale |114% Sale |113. Jan. 3.117% Jan. 13) 99% y 
Ref & imp 1148 A_.._-. 2013\A - O| '970'000| 3'100'000|| 9434 Sale | 9444 Sale | 9414 Jan. 27| 95% Jan. 11] 86 May 10) 9474 Dec. 30 
N Y Central & Hudson River—| | | | ey | Aug. 24) 84. Nov. 23 
Gold mortgage 3448....1997J - J| 371,000 317,000] 83% Sale | 8314 Sale | 8234 Jan. 28) 8354 Jan. 14) 76, Aus. 90) 25.7 Nov. 22 
Kegistered __.....__- 1997) - J} _____- 6,000} 814% 85 815% 83}4).._..- ------|----5- -0--2- 7544 re il 6| 93% Nov. 19 
Debenture gold 48_..-- 1934.M-N| 211,000 278,000 9234 9274] 92}4 Sale | 9234 Jan. 12) 93/4 Jan. 21) 84 ADEN |) OV Dec. 7 
aor eistered - ==. 1934M-N| SNOT ecce thiarl—enan 5 Pr Reeeeaeneemaed SBDTEIRE Da op tate scion 
year debenture 48...1942;\J - J) _-.---|)  __.-.l}----- 91 |-..-- 92)4@|-.~..- -----2'-2- <5 - women alimnawnn arena" S nae are, 
Lake Shore coll g 3448..1998;F - A| 134,000 113,000| 7814 Sale |"79 Sale | 7714 Jan. 7, 79%4 Jan. 4) 71 Oct. : 80 wey a 
Registered _._....__- 1998,F -A ,00 cs A 78 80 | 78 Jan. 17| 78 Jan. 17|| 71 —_ | 87°” Nov. 20 
JPM & Coctisof Pt gs 548,000 133,000 8434 8474|s875¢ Sale | 8414 Jan. 4) 88. Jan. 26) 77, AUB. 12) F514 Nov. 27 
Mich Cent col] g 348_.1998|F - A| 68,000) 50,000 7744 78 | 78 8034 77 Jan. 20) 80% Jan. 29) 68%4 Jan’ Bn) 7279 Nar 3 
Registered .....--.-- 1998|F - A ,000, 2'000| 70. 7634|-__.- 80, | 76 Jan. 15) 77% Jan. 28) 67 Oe. vy) 96% Dec. 28 
Beech Creek ist gu 48..1936,J - J) _____- 2,000; 964% 96%/ 96 96%!_...-- ------|------ ------| 9234 June . Bars 
Registered -._..._..- 1936/5 - Ji ___-.- Beh re | agnoeieeeer|ences e-s-- | .---- ------ [nocroce enncee Menaee sevechines 9-8 S87 
2d guar gold 5s.___.- 103863 = Jj __...-| ees SS: iGO paaes OP aseee |e nn nnn on een - n-ne oo rene akarnaiaeaneiie temeuitbane es ao 
B Gr ox tat ot 3348 Feb PHVA ae Realy Ben cpa popaeeaie OM oches Sickce cok adiinnens aeneed ena ea 
chCr ex Ist gug3jsFeb’51j)A-O)} _-----|} 9 _L_iee Neochua aaece Q@ -----|------ ------|-9- 9-5 $999" 55575 We an "881k Nov. 3 
pa wt) = gug 4s... 19811J - 4 yee | TEPID BO aise Rts, ----- ee Chr 8844 Nov. 30) 8834 Nov. 90 
Ouv st gug 5s_..1942)\5 -D| _____- Ra See 110134 ..-.- % -----|------ ------|------ ------ "ca" s nl 2098% Dec. 16 
Moh & Mal ist gug 48.-1991/M- s, wines 52,000| 925% .---- 93 aa sanwoe cantus|esosee ge5es= 1 4 * ore bo 8 
unc a tee ee eee ae eet oS Ro ee | SP ee ee 37 Se ae A ore er 5 ° an. 
NY & Harlem g 3348..-2000M-N| 222222) “2222. | 7034 ----- Sige’ \DLLlis 22l22-|------ ------ | 85 June 10| 85 June 10 
ME onthe op: |G OG eae | Ra once Rabcetepern: rick ts ts eminem Steeag: Paes Ben ku iewasalieees~ -40oen 
N Y & North ist g 58__-1928|A-O} ------|) 9 77277” 110234 ----- }10434 ----- [cc ouka cahsgel<piase,sss4ee |10136 Mar. 16/1017 Jan. De 
NY&Put Ist con gu g 4s_1993!'A-O} 67,000 98,000 904% ----- | 9934 Sale | 8934 Jan. 31| 914% Jan. 4/3883 Nov. 5 ahi 
Sen ores eae ROIS AMD) ------  ---8-- Ete tts Laas esate iskoses sen>5s woas-> o2777-lliGg-""weay” 31113. May 3 
ne Creek reg guar 6s..1932|/J -D, -__---- | See 113 -----| 2 -----|------ ------ Boe ite ‘ Apri 
R W & O con Ist 58_July 1922|A - O| ~ 1,000, 5,000, 103% ----- en aags so 10334 Jan. 26/10334 Jan. 26/1019 Jan. 1810394 April 28 
RW&OTR Ist g 5s_July 1918;M-N|_ _____- Bait 10034 .-.-- 101% ----- lewsnsd conten ene ke 8|85 Sept. 4 
Rutland ist cons g 4148.1941)J - J) _2- =~ 2,000| 8134 8334, 8314 -__-- lon ncce coneaafea-aee conese io ee aise Be. 8 
Og & 1 Ch ist gug 4s-1948'S J) -- = | 1,000} - ---- 7 labses |oenane --=--= Jrenene cee | eee, 
utl-Can Ist gug 4s..1949 J - Jj -__--- ( ca mwnnlleecee ce een|----- 22+] oo eee 22-22 eo - eeneee ge ge joi. Mar. 25 
Bt Law & Aair ist g 58.-1996J — J) =222—- Beoes= 67°” 100°") 98° 100 "22202 2222 [psete anaes 100 Oct. rm nat. 29 
oT “gee 1906A-O} _____- Rennes or. eadicract: " Speaailt! cadeatendieinteiaen: Nace: nue. on aan Be ~ is akallaabie 
Utica & BI Rivgue 4s..1922 - J) _____- een Y aepeete RR: eat copepanatstc iaeateubeecni ee re. f 
> - & Sg 3248-- 1997/4 =F 61,000, 62,000 847 85% 3 Bele 8434 Jan. 20) 86 Jan. 26 4 eer. tif alae 4 
WES s octsicccse. EO ON eae Tig | Gy S ptepeedagpemtt et EA ee pt f . 
Debenture old 48...1928 i . 243,000, ptosis: 9514 Sale | 95% Sale | 94% Jan 11) 95% Jan. 31) 90 zed. 7 9574 ? 4 
egistered 4s ._.__- OM cael pcan bigeka gntiddl inne Gunns es ones | ; 5% Dec. 31 
25-year gold 4s__-__- 1931|M-N| 467,000 31,000) 9414 Sale |947%% Sale | 941g Jan. 3, 95 Jan. 25) 88%4 July 10) 94% : 
met istered nace 1931 m-N 1,000, rncesegy Site: ~ "943% sien ~---% | 94 Jan. 4| 9444 Jan. 26| 91 Oct. 5) 91 Oct. 5 
a Ist guc 58.1938|J - J, ------ cena nlleeees -----]102%6 ----- Jewsene <o--0 |------ ------ 32432 neo. 14'10414- Dec. 14 
Mahon Coal RR ist 58_.1934|J - J| _____- 1,000)|10434 --2-- ae Dabo wane Ligennm dstasnh |10434 Dec. 1410474 Dec. 
Pitts & L E—2d g 5s_Jani928|4-O| _____- | Be ein kind essing pat ates: Leabeins ceaet 103° Jan. 2103 Jan. 2 
Pitts McK & Y ist gu 68.1932|) - J} _____- eee | ee SE oth iaidnne enesian |-----= ------ Panemereeainseocs SSS ee 
Mok © Belle V isig Genipiny — 31 2222 | (gates. Bane: peconapmmpn eae sesame occas peemaa|sncto canny 
c elle V 1s yt ee | eens | enn } |) Ree | |) |’ i Sennen Corre tr. er 
Michigan Central 56....1931\M- 8| ~__._ 2,000|105 ...-- 104% -_--- Fada tapes |------ ------ 10234 May 10 10474 se : 
Registered -.__..27__ 1931|\Q-M) ____-- | 2'000|104  ----- 104% 2 -- jones Lil lal aeons eon ene pice Des. 8 , 
Sack T, & A gold Size tessiM= S| 22227 ence Pr. Seed order \cmpget apa: Sheearatcas 5c ercseds Pat ee 
o 8.1951|M- S|} __-_-- ee See Eee Re ee I ag ate ee ee 
lst gold 34g ‘SF geil 52|M-N oy earaeneat: | yee 83% Sale | 8334 Jan. 31| 85 Jan. 17) 7954 Aug. 6 8354 Nov. 34 
20-year debenture 4s_1929/A-0O| 108,000 8,000) 8834 Sale | 90° Sale | 8814 Jan. 3) 9034 Jan. 31/ 78 April (5) 88 ig Nov. 19 
N ¥Y Chic & St L Ist g 48.1937/|A-0O| 39,000, 40,000| 93. Sale | 95 Sale | 93 Jan. 3) 95 Jan. 27) 88 Aug. 26 Nov. 
Registered _._...._.- a” Bien nega at Ani Repair Smee anata Spee apg ica gee Ss De ne asic Wow i8 
25-year debenture 4s_1931|M—N 9,000! 77,000| 83 Sale | 83% 8354/83 Jan. 3) 8344 Jan. 13) 75 Sept. 23 S314 Dos. 22 
West Shore Ist 4s guar._2361|J — J| 60,000 90,000] 93 Sale | 92° Sale | 9114 Jan. 27| 93 Jan. 3) 86, Sept. 1) 93 ee. a8 
Re psec ste ty ae 361\J a 13,000 28,000 oo 90 8914 Sale | 89 qan ae 5 my 11 85% June 2 
nes equip 5s__.1918|/M— ARE Se oe W896 iammiid . eee 102 an. 20, an. wok oe hoe ter oS ae ie 
Equip tr 418 Ser P_.1924|5 — J} 1,000 1,000,100 apes 100% ----- 10054 Jan. 25/100%4 Jan. 25) 99%4 Dec. 8 98 Dec. i 
N Y Connect Ist gu 44s A 1953|F -A 8,000 48,000] 9734 9734) 9914 ----- 97% Jan. 4| 9934 Jan. “I 9444 Feb. 15 : 
NY reenw L. See Erie | 
NY&Har. SeNYC&HR 
N Y Lack & West. SeeD L&W | 
NYL Erie & West. See Erie | | 
i z & 24 Bch. Pa Cons = J | | | 
w Haven artford— 
Non-conv debenture 3448 '54|A-O| 4,000) ______'772. ----- 72, 72%| 72~Jan. 7| 72, Jan. 7/68 Jan. 11/72 Nov. t@ 
Non-conv debenture 48-1955|J - J} 14,000) 7 ___ | 8014 81%4| 8044 8114) 80% Jan. 28 81% Jan. 12| 71 Feb. 18 824 Nov. 27 
Non-conv debenture 48.1956|M-N| 31,000 (000) 8144 8126 80% 83° 81% Jan. 13| 82 Jan. 11, 70, Mar. 23 82/4 Nov.) 
Convertible deben 3348_1956|J - J| 20,000, 100,000 7144 73 | 72% 73 | 71%Jan. 4) 73 Jan. 11 614% Mar. Clog NOt: O38 
Convertible deben 6s___1948|/J -— J| 115,000 86,000,115 Sale |115% Sale (114% Jan. 4,116 Jan. 14|101 Feb. 25 4 . 
Harlem R & Pt Ches Ist 48'54/M-N) -----. Do Sees SEG seis ee 861% --.-- lckdes® onanpeivancte waanal sonuece namraeye s~=" <°2ehe 
r Line ist 48.1955|F - A) __-__- eee RR Cel RE eS ike ea a et ee 
Cent N E Ist guar 4s..-1961|J - J} 36,000; 9-7-7 | 76 82 | 83 84° "|" 813¢ Jan. 15] 82 Jan. 15] 71 Oct. | 81, Nov. a8 
sousaton Be coe g 58__1937 re . neal Bas er | 10534 sascha 106 +--+) 1+ =| ------ --- ee 105 Feb 9 4 y 
TOV os gen 48_.1942)/|A-O) —-__--- a ee eee Aer Can wt pk ae ey ee; Pee 
N Y W’ches & B ist 41481946|J - J} 126,000, 167,000] 81 82 | 81 Sale | 81 Jan. 26| 82 Jan. 18| 664 Feb. 26) 84 Dec. 9 
Nos Derby con coup 5s_ 1918 ie jaeete ho Hownae. soe 200 Mi .---- Joomane connnn|erere ennesaiisesers soree= sata ERR 
ow Eng cons 48...1945|J —- Jj ------ Re edece Seneslecnge connie coccan anomws[resese seceshyrssehs 2a5ees \"kaiz Web. @ 
Providence Sec deb 43..1957|M- 8| _..... ‘Pin 2m Perey 65 | 6214 __-_- Pn on Sean owenl alae | 55 Mar. 23) 5834 Feb. 6 
Prov & Spring? ist 5s_.1922|\J - J| _____- eRe, SE ee Het RRO So |------ ------ Jrecece carer Saeepdena a evan 
ny raridence Term ist 43-1956|M- 8|  ------ fee a cont! swnne |---=- ----- |-wenee moran Jne-n ne co-ncelinnnnne coren= pre ne 
Northern, See N Y Cent \ | 
N Y Ont & Vialst g 4s June 1992/M- $| 50,000) 18,000 8034 8134) 8134 Sale | 8074 Jan. 10] 82 Jan. 26| 7424 Aug. 20, 82% Feb. 9 
Reg $5,000 only_._June 1992;M- S| -.----!|  _____- aa FE Sey bonces Sesculecance sescuapheces@ canaeningesen -aresel ss. ace ‘April 7 
General 43..." ‘aeath -l- Kees ee OS aes ff ieenamee bat PBN Sek 73 Oct. 23) 80 Apr 
NY & Putnam. SeNYC&H 
iN 4 Rock Beach. See Long Is | 
usq festern. See Erie | | 
Norf Sou ist & ref A 58.1961 SS | ae 12,000) 84 8514 80 BE fic. oe nen scloesesinessere 79 Dec. 2 83 pet i? 
Norfolk & South ist g 5s..1941|M—N 3,000 1,000) 95 97 | 964 -..-- 97. Jan. 497 Jan. 4| 95 Nov. 15,102 og > 
Norfolk & West gen g 63..1931|M-—N}| 23,000 15,000,119 120 /1193% ___-_- |119%4 Jan. 1411934 Jan. 14 115 Aug. 31\120 he 1° 
Improvem’t & ext g 6s-.1934/F- A| 15,000 2,000,|12014 --_-. 1204 122 (120% Jan. 4|s121%Jan. 28/1162 Sept. 18 119, Hoo. on 
New River Ist gold 6s..1932|A-O| 11,000 10,00011934 120 {120 ___-. 120° Jan. 19120 Jan. 19)119, April 17/119°% Dec. 30 
Nor &W Ry Ist con g 48.1996 A= 258,000 311,000) 9334 Sale | 9374 Sale | 9324 Jan. 24) 94 Jan. 10 86% aus. 3 93% Dos. ii 
egistered -....._... 1996,|A-O| _____- OE Re ee dae see ; ) 
Div ist & gen g 48...1944\J - J} 74,000, 113,000 89% Sale | 90% 91 | 89% Jan. 3| 91. Jan. 25) 85} Aug. 9) 92) Nov is 
10-25-year conv 48..-1932\J -D| 22,000, 69,000)120% Sale |113%4 Sale |113% Jan. 31/1214 Jan. 4) 98% Feb. 17/121% Den: 38 
10-20-year conv 4s...1932|M- S$ 1,000, 11,000))1214% ..-.- 1115: 11534/11914 Jan. 19,119% Jan. 19) 99 Jan. 15/122 ee 4 
Convertible 414s_____ 1938|M- S| 121,000; 256,000)|121 34 1227411544 Sale |115%4 Jan. 27\12244 Jan. 4/101 Feb. 26122 Dec. 15 
Can tare ee ee esa BS =O] ERS] 37:00) ee eee s0h oe lagste Som, irleste Yen: tt]cere eeencc|-c occ. 2 n 
on ist gu g 5s.1922|J - eee LS oeae 3 ee an. ON. 1a non nn wae a noe 
Scio V& NE ist gu & 43.1989 M-N| 17,000 13,000| 91. 92 | 9344 Sale | 91% Jan. 12| 9344 Jan. 31) 84% Sept. 11) 9294 Nov. 26 
Northern Ohio. See L Erie & W | %% Nov. 22 
re Pecitio—-Prios 4s__.1997/Q - ; 899,000, 1,041,000) <4 Sale | +r Sele 92% Jan. 3) 94% Jan. 26 s3 yo. a 94% ce 23 
BRS See 1997 — Fi ------=} 6,00 HW POM eee2eere; 278 FF fe eee eg ee eee een ere er resi d r 
General lien gold 3s_Jan 2047,Q - F| 762,000 754,000, 86554 Sale | 67° Sale | 6514 Jan. 5 67 Jan. 31] 62 Feb. 24) 66% Ny ae 
Registered _____- an 2047|\Q-F| -..-.- | 3,000 65. --.-- OP Spo Dna ape allay sine: | 6134 Feb. 20) 654 Oct. 25 
ee Del Div g 48...1996,J -D) ------ De westiales | 90% .-.-- SOIE Wentalvecan-coponeeenats ceelee || 90% Nov. 18) 90% May 
egistered __._.____- SEE OEE. cculal . agsqrillnkege wesenlesktd ccehilinuces savedeneteed.asneee lena~eewerecsl aaa san a — ees 
yr Sh jane Ist g 5s 1916'M- S 4,000 4.008 100% .---- 100% _-._. 100% Jan. 4/1007 Jan. 41100 Oct. 20|100% Dec. a 
coll tr 4s, See Gt Nor 1 
St P & No Pac gen et ete -A| 6,000 3,000/110 11034 109% 110141110 Jan. 10110 Jan 11) 10934 June 23) 111 Feb. 15 
Registered certificates 1923.Q- F| ------ Teter: Dire. sedate Ls 03. cildbecd Gaeuselabonnk saunas 10074 Oct. 35/100 78 Oe oF 
St Paul & Duluth Ist 58_ wa AOE cAbehee | banc (ie sane RORIG bhwhiluncnrh hicecdhas ape eauken |102 Feb. 27/102 Feb. 
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BONDS—STOCK EXCHANGE RECORD. 





a 





BONDS 
N Y STOCK EXCHANGE 


PRICES IN JANUARY. 


— 


RANGE FOR YEAR 1915. 





Jan. 3. 





Northern Pacific—(Con.) 

St Paul & Duluth 2d 58.1917 
lst consol gold 4s....1968 
Wash Cent Ry Ist g 4s. 198 

Nor P Ter Co Ist g 68_._.1933 
North Wiscon. See C St PM&O 
Nor & Mont. See N ¥ Central 
& L Champ. See Rutland 
o .pd & W. See CCC&StL 
Gretos & Cal. = ‘Bou Pac Co 
OreRR & Nav. Sce Union Pac 
) a lp Ist & ref 4s_ 1961 
o& Rome. See N Y Cent 
pe ic Coast Co Ist Ls 5s. 1946 
acific of Missouri. See Mo Pac 


Consol gold 5s......... 919 

nso] gold 4s_....-... 1943 
Consol gold 4s......... 1948 
scomeel 4 748 seal ind Se & 1960 


al gen, m gu g 4s__.1942 
pu ivR ist gu g 4s '36 
Phila Balt & Ist g 48.1943 
Sod Bay & So Ist g 5s__1924 
Sunbury & Lewis Ist g 481936 
UNJRR & Can Co gen 481944 
Pennsylvania Co—gu 44s.1921 
Registered _.....---- 1921 
Gu 3s coli tr reg ctfs__1937 
Gu 3s coll tr ctfs B_._1941 
Trust Co ctfs gu § 34s_1916 
Gu g 3s tr ctfs Ser C__1942 
Gu g 3s tr ctfs Ser D_1944 
Guar gold 15-25-year 4s_ 1931 
40-yr gu tr ctfs 4s ser E_ 1952) 
Cin L&N Ist con gu g 48_ 1942 
Clev & Mar Ist gu 444s_1935 
Clev & Pitts gu g 44s A_1942 
Series B 1942 

Int reduc 


Seri 
Gr Ral ex Ist gu g 4¥s- 194! 
Ohio Connect Ist gu 4s__1943 
Pitts Y & Ash Ist con 5s_ 1927 
bay a Ist gu 4448s A.1931 


B 4248 a 1933 

ereee ©) Oe. ne wod 1942 

PCCEStL Pas g 4\sSerA ey: 
gy 

Series C guar__-_.-.-.-- 1942 

Series D 4s guar_.-_-- 1945 


Series E 34s guar g_.1949 
Series F cons 4s gu g-_.1953 
Series G cons 4s guar_ 1957 
Series I cons 44s gu__1963 

Ch St L & P cons g 5s_ ~_1932 
Pensacola & Atl. See Lou& Nash 
Peor & East. SeeCCC&StL 
Peor & Pek nies Ist g 68.1921 
Second gold 4%s___Feb 1921 

















Pere Marquette—Ref 4s__1955 


Refunding guar 4s_-_-- 1955) J - - 2 


Chic & West £ Mich s..- aee 
Flint & Pere mo? 6s. 1920 
First consol gol 


See N Y Central 
Pitts C C & St L. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohiec 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 


Pittsb Shen & L E 1st g 5s.1940 A-O 
First consol gold 5s_.-.-- 1943 J - 


Pittsb & West See Balt & Ohio 
Pitts Y & Ashtab. See Penn Co 


Reading Co sm gold 4s- ied J-4J| 


egistered _......-.. 


on Central coll'g 48.1951) A- 
Atl aty Je con gu g 48_1951) J - y 


See Pere Mar 


Tusc 
tos & Gr Isl Ist g 4s__- me - J 


St Law & Adir. See N Y Cent! 
8t L& Cairo. See Mobile & Ohio 
8t LIron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL 


St L & San Fr—Gen g 63_.1931)J - J 
General gold 5s._------ 1931J - J 
8t L&S8S F RReonsg 4s_1996)J - J) 


General 15-20-year 5s_ sit. A 
Trust Co ctfs of deposit_ 
do stamped_-_-__- 

South West Div eg 53_- 1047/4 

Refunding gold 4s.._.1951 
Trust Co ctfs of deposit 

do stamped ___ 
KC FtS & M cong 6s_.1928 
KCFtS&M Ry ref g 481936 


St Louls South. See Ill Central 
St Louis Southw—Ist g 4s_1989 


M 
A 
KC&M R&B Ist gug 5s_1929/A 
M 


2d g 4s ine bd ctfs._Nov 1889\J 
Consol gold 4s_-.....-- 1932/J 
1st term! & unif 5s____- 1952/5 

rays Pt Ter Ist gu g 5s. 1947\J 


Gra, 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
StP&SiouxC. SeeCStP M & O 
SA &AP Ist guar g 48___1943 
SF&N P Istsfg 5s___-- 1919 
Scioto Val & N E. See Nor & W 
Seaboard Air Line g a 


i ee ee 


nding 4s_........--. 
Atl-Bir 30-yr ist g 4s_ May’ 
Caro Cent Ist cons g 4s-_-. os9 


Fla Cent & Pen Ist g 5s_ 19181) -J 


Ist land grant ext g 5s. Dae 
Consol gold 5s_..--.-- 943 
Ga & Ala ist cons 5s Oct 194s 





Ga Car & Nor Ist gu g 58 1929/J ~ 


Seah & Roanoke tat 


_..1939) mM 
Pt Huron Div ist g 5s_1939;A-0O 
Sag Tu & Hu yiethy 1931/)F -A 
Epiltppene | Ry is 30-yrsf4s’37\J - J 





— 














Bid. 
13, 000) |101% 


! 84 
6,000) 111 


455,000) 105 ¥4 Sale 
1,618, 000) 10034 
20% 


29,000 101% 
2,000 (100% 


85 
85, 
85 

20,000) 94 
901% 
5,000) 8944 
1 


97) 
5, 000 1031 
1,000 10314 


28,000 101 
55, 000, 101 


10, 600 | 78% 
2,000, 102 


376,000{ 95 
5,000| 9234 9: 
7,000, 9514 S 
| 94 


2,000/108 
19, 000, 102 
79 


49 lk 


85,000 | 4678 
i} 


| 70% 
101% Sale 


eee 





Ask. | Sale Prices. 


106% Jan. 21 


963 Jan. 28 9634 Jan. 28 








wwe mee em elle mem ewes om eee 














29, 99% gan. 29, 


FQ 22 eceleseeso <-24 9446416600006. om 








9314 Tan. 24 


oe Janeane onceenlawcent opomams | '8104 Dec. 


| 93% Jan. 10) 
10154 Jan. 28 


Cue 





tte Geteiiteliedtiededeted | Ld-d-t1_ te ee 

















1174 yen 26; 114% — = 
2 peg HS 72 «(A j D 

















Sept. 10,1034 Dee. 


Mar. 10 5634 Nov. 


pia 


601% July 15) 72 
|, 5974 Pent. 14) 70 





7632 Tan 21| 77 


bai2 Jan. 34 637% Jan. 
6534 aed 18 


101s Jan. 26 
oo fan. 25; 


99% Mar. 25 10114 Dec. 
8234 Jan. 25 
50% Feb. 25 


71% Jan . 17) 





10334 Jan. 19 1033 = 
1024 10234, 103 Jan. mi 











any Aug. 92 1N1WK Moar 


Sale Prices, 
100% 5 23 102 


111% Jan. HH \110 


23 


Nov. 23 
phe g 19 113° Noy. 24 


79% July 14; 90 Nov. 22 
9314 Noy. 30, 98% Jan. 15 


May 36 8814 Dee 
ay . 38 
95 Sept. 17| 99 9 
9634 Sept. 17/100 
101% Aug. 30;106 


97 2 
935% April 13 


9 


Nee ov. 17 
Nov. 19 
Dec. 


July 23 


July 3! 9534 Nov. 23 
90 July 16 94 Oct. 28 


8) 95% Dec. 21 


April 29 


3 
6 


Dec. 14, o1%¢ Dee. 14 
67% Pa ef 17; 81 


25 
3 


Nov. 27 


Nov. 24 
$0 eae ” 


Sept. 8 10034 toon 28 
Dec. 28 
Dee, 30 
8 104% Dec. 30 
Dec. 31 











BONDS—STOCK EXCHANGE RECORD. 





[Vou. 102. 








PRICES IN JANUARY. 


— 


RANGE FOR YEAR 1915. 








STOCK EXCHANGE) iod. 





Highest. 





nr & So—See Mo K & T 
O & G—See Atl Coast L 
aro & Ga—See Southern 
ern Pacific Co— 
4s g Cent Pac coll__Aug 1949|J -D 
Convertible 4s _._.June 1 


Sale Prices. 


144,000! 8614 Sale 





M- 8/1,482,000) 
J-D 
win 90% Sale 


s...Aug 1929|J -D 
ist gu g 4s8’°54)/|A-O 
@al H & San Ant Ist 58_1931|M-—N 
Glla VG & N Ist gu g 58 1924|M-N 
BE & W T Ist g 5s___.1933 
5s redeem--_.. 1933 


5,000 8634 87 
00 





6s 1920 
gold 5s__.1938/A -O 
Ore & Cal Ist gu g 58_..1927|J -— J 
f Cal Ist cons 58 1937|M- N 
8 P Coast Ist 








ee ee ee 


ae 


yfe 


gS 


kd 44 
é 


FF 


D 
Char AL ist A 44s '44/J - J 
& a gd Ist g 48__..1948'J -— J 


2E 


Cons Ist gold 5s 
lien g 5s__.1938 





Ya & 58 W ist 


WoO& W Ist cy gu 
ane Internat ist g 5s_1955 
Assn of St L ist g 444s 1939/A-O 
5s 1894-1944)F -A 
eee teres old 4s 7 oo yt z 
r ler gu g 5s_.1 - 
Texas & Pacific ist g 5s__2000)J 
speeme ne Mch 
st g 5e__.. 
WMWEN W ist eu 581930/F-A 
Vai & Ohio Cent—Ist g 58_1935|J — J 
Western Div ist g 5s___19 
@eaeral gold 5s 1 
Ist gu g 4s____1990)|A-O 
Second 20-year 5s._..1927\J -— J 
old 48..1917|J -— J 


ear 58.1958|A -O 





Wei Peor & W ist 
Tei dt L& 


ser & Del ist con g 58_1928|J -—D 
4s__..1952;|A-O 


Walon Pac RR &! 
Registered __________ 947 
20-year conv 4s 
First & refund 4s__June 2008|M- 8 
RR & Nav con g 48_1946|J -—D 
h Line ist g 6s__..1922;F -A 
First consol gold 5s..1946|J -— J 
old 4s__1929|J -D 
Utah & Nor gold 5s____1926 
ist extended 4s 
andalia consol g 4s____1955 
ly | #, series B_. 1957 
Tuz st gu g 44481934 
Virginian ist 5s emis “eo 1962 
ash Ist gold 5s 



























































ited te ee 


150,000)| 977% Se 
192,000) 10334 
96,000} 9814 





eries B 6s..1939|\J — Jj 
ist lien equip s f g 58.__1921|M- 8) 
Ist Hien 50-yr g term 4s_ 1954) J| 


Equit Tr ctfs ful 


a ee 


I 
mped ctfs full pd 
“e pa? ane 

st g 5s_.__194 

Des Moines Div Ist g ts_ 1939 
ahe Div ist g 34¢s__1941 
Tol & Chic Div Ist g 4s_ 1941 
-Pitts Ter ist 
Cent,Tr & Old Col 
do do _ ist asst paid____ 


Tr Ctfs for Cent Tr Ctfs_ 
Seftuat Cl cls of depot 
Tust Co ctfs of de 
Wash Term ist gu 31a. 1045 
4 Fs ist ~ 1952 
aryland 1s eee 
West N Yi& Pa Ist & 5s...193 
General gold 4s 194 


111,000) 10414 
0 
Det & Ch Ex 


os 
oe 


~) 





Z>e>nn 
Oud>> 


20,000) 8114 Sale 


= 


Wheel & L Erie— ist g 5s__ 1926 
Wheeling Div ist g 5s._1928 
Exten & ld 5s8_..1930 

Wh & LE RR Ist con g 4s_ 1949 





Z2nSP: 


acs’ 70% Sale 


. 24 





Wiscon Cent Ist gen 
Sup & Dul div & ter Ist 48. 1936 


preetresrSrrunt 
Z, can ban So 2 > bos D 


toate 

















3| 88 Jan. 
28| 89% Jan. 
1:107% Jan. 
3| 91 Jan. 





29\|100% Jan. 
102 Jan. 
6|103% Jan. 


. 12;:103% Jan. 
101 











|104%4 10434|10334 Jan. 


3) 9844 Jan. 
4|104% Jan. 
4|100 Jan. 





. 31) 7234 Jan. 
4\103% Jan. 
3| 811% Jan. 


Jan. 


86% Jan. 
. 31) 87% Jan. 
3 4 90% Jan. 


Sale Prices. 











ee ee 





105% Jan. 
Jan. 


ee 
ee 
Se ae ee 





i 














Lowest. Highest. 
Sale Prices. Sale Pricea. 
79% Aug. 26) 8734 Nov. 22 
79% Sept. 11) 903% Nov. 27 
95% Feb. 23}108 Nov. 8 
83% Aug. 30} 9114 Nov. 22 
86% Mar. 20} 8644 Mar. 20 
84% Sept. 13) 90 Nov. 24 
82% Sept. 21| 88 Nov. 26 

100 Sept. 13)104 Noy. 30 
100. July 12/103" Jan. 29 
| 6954 Sept, 101107 April 20 
| . Dp 
93 Jan. 12) 9544 Jan. 2 
||10934 Nov. 10/109 Nov. 10 
100 Mar. 6)10344 Nov. 
1043% July 9/1045 July 9 
inate Des. 30 104i Dec. 30 
1105 Oct. 291105 Oct. 29 
| 99% Feb. 24:103 Dec. 23 
“77% Feb. 24| 863 Nov. 23 
"835% Mar. 3| 9074 Nov. 23 
96 t. 18/10354 Nov. 18 
58% J 23) 72% Nov. 26 
68 Oct. 11) 77% Dec. 6 
898% Oct. 6)103% Nov. 29 
8044 Mar. 23) 8534 Nov. 22 
“98°” Oct. 21/99 Oct. 21 


93 July 21; 96% Nov. 26 


83% April 23) 85 


107% Jan. 18 


81 July 
824% Oct. 


Jan. 1 





75% Aug. 25) 75% Aug. 25 
10254 May 24|102% May 
610034 Sept. 18)105% Dec. 13 
97% Oct. 18|100 Nov. 
5|| 60 Nov.17| 60 Nov.17 
|105 Sept. 28)107% Dec. 24 
510544 Dec. 23)1054% Dec. 23 
101% Dec. 27/1023 Mar. 25 
100 Jan. 25103 Noy. 30 
100% Mar. 2)100}4 Mar. 
1102 Jan. 20) 108% April 26 
;100. Mar. 5102 ov. 26 
| 81 Sept. 29) 9044 Dec. 20 
| 91 Nov. 5) 93 Dec. 17 
93 Soni 30) 9936 Mar. 2 
- 30! ar. 
|100% Oct. 5/1044 Dec. 8 
79% Oct. 5) 8734 Dec. 29 
898% Oct. 11,100 Mar. 11 
| 914% Oct. 8 99 Dec. 16 
| 29 ay 20| 36% May 4 
| 8934 Nov. 19} 90 Nov. 22 
9944 June 29)10334 Dec. 17 
100 Oct. 29)103 Nov. 30 
86 Mar. 5] 8644 Feb. 15 
92 July 27; 99 Dec. 21 
62% June 8 68 Jan. 15 
72% Aug. 11) 87 Nov. 20 
42% Jan. 16; 58 Dec. 21 
821% Mar. 19) 8734 Nov. 
984% May 24/102 . 
M 5| 74 Mar. 25 
92% Aug. 23) 98 Nov. 26 
92 Oct. 4) 9534 May 24 
88 July 7| 94 Nov. 22 
84% Sept. 16, 9244 May 
87 Sept. 10) 93% Nov. 22 


109% April 30 
100% Oct. 6)106% Dec. 16 
87% June 28) 944% Nov. 19 
102 Sept. 23/1034 June 23 
|| 9334 Oct. 26) 93 Oct. 26 
86 Sept. 30) 86 Sept. 30 
4244 Aug. 20| 42% Aug. 
92 Sept. 3) 9934 Jan. 30 
97 Jan. 81045 Nov. 26 
86 Jan. 16/100 Nov. 26 


89% Mar. 1| 93% Nov. 29 

65 Aug. 16} 65 Aug. 16 
| 12 Sept. 10) 34 Jan. 
934% Oct. 21;109 Nov. 
|| 83244 Oct. 21) 50 Nov. 
91 Oct. 22)107% Nov 
314% Oct. 19) 4834 Nov. 

99 April 1|1014% Dec. 30 

55 April 26; 76344 Dec. 21 

66 Feb. 24| 7234 Feb. 16 

1 Aug. 30) 8% Jan. 21 

Aug. 27| 9% April 30 
12 eo : * hag 
ug. ay 

Aug. 27} 8 Mar. 31 

June 28} 1% June 14 

July 23) 1% Nov. 15 

O1sg Aug, 14] 9136 Aug. 14 
ug. ug. 

54 Jan. 2| 76 Nov. 29 
100% May 20/104 Dec. 
7444 Sept. 10) 8234 Dec. 
17% May 17} 20 Dec. 

Oct. 25)101 Noy. 30 

92 April 20) 9634 Nov. 26 

49 July 73 Nov. 23 


11} 89 Nov. 19 
88 Dec. 2 
20} 8934 Nov. 23 
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=_—_— . <= 
Int. | Sales in Sales in | PRICES IN JANUARY. || RANGE FOR YEAR 1988. 
BONDS Per- Sales in | December || | 
N Y¥ STOCK EXCHANGE) iod. 1916 ] 1915. || Jan. 3, Jan. 31. Lowest. | Highest. Lowest. Higheet. 
| | | ° 
$ | 3 Bid. Ask.) Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 
Street Railway Bonds 
Rap Trans g 58_.1945,A-O} 26,000 7,000 103% ere tes 1034%4'103% Jan. 8 103% Jan. 14) |100%6 Sept. 28'1033% May 8 
= refund conv g 48....2002|J - J 1,000 19,000; 79% 80%| 79% 80%| 79% Jan. 28 79% Jan. 28) 7 934 June y ar Jan. 12 
ear secured notes 5s-1918)J - J} 405,000 628,000, 100% Sale 101° Sale /100%4 Jan. 3101 Jan. 20) 9854 Jan. -% 
4 City ist con 58 ’'16-"41)\J - J} 1 000 | inmbet« ||100 34 102 |10134 -..-- \101% Jan. 8 101% Jan. 1710058 Jan. 7 102 Sept. if 
Bklyn Q Co & S gug 58’16-"41|M-N|  ___-_- ah ie dats wows 9144 ie SU aALe Ghai’ l cucwe acicecullekoees cone eeLeaie coe 
Bea Co Si Se tot | acai male lid0%% Sale “|i0077“yanz~~3 00% Tan. 31 |" $83g sept738|1013; Rebs iF ) 
n stg a ie - 151,000.) 54,000,100 Sale Sale |100 Jan. 3100% Jan. 31 ° Sept. 2810134 Feb. I? 
Ss Kemet guaranteed_ ae -A 14,000 22,000,100 103%!) (100343 Keane 100% Jan. 26 igose Jan. 20 “ Sent. 2 3\10114 Nov. 38 
EI ist g és... 1949|F -A|} 20,000 10,000, 83 ___-- 85 gj‘... -- | 8344 Jan. 11) 8434 Jan. 27 79 Sept. " 83% April 23 
~ Stamped guaranteed "1949\F - A Stee | 83 Sale | 85 «Sale | 83 Jan. 3) 85 Jan. 26| 79 Sept. 2) 82% Jan. 37 
Nassau Elec guar gold 48 1951|J - J} 19,000 5,000; 75 7514| 7634 Sale | 75 Jan. 14) 76% Jan. 31/73 May 27| 78 Jan. 2% 
Chicago Rys—list 5s_.--- 1927|F - A} 67,000) 62,000) 97 9744) 984449934 97 Jan. 7| 98% Jan.. 27) 92% Suly 20| 973% Dec. 16 
Conn Ry & Lt—Ist tage 5- -J net eooe-s ewes soice 1100% -.---| 9934 Jan. 19; 9934 Jan. 19)... -. -2 22-2] ---nne cane oo 
pam od guar 4 a... 0515 =< Scaesl ac 80s 991% ___.. | 9914 __._. econ! cgay se iB ES Bo Reheat: Bee Bore i 
et Unit fst cons g 44s - 24,000 | 141,000, 7442 77 | 76 76%) 74% Jan. 7 77 Jan. 14| 65% Jan. 4) 79 Mar. 
Ft Smith Lt & Tr ist g 58-1936,M- 8) ------ St hae eee ante ae Ao. tes Vege hort ps Pg Seta Ms Si ER ae me 
Grand Ra Ist t gold 58_ gt A oe: “pacal RE SE | ‘100 maa 4 i Ree ES PS has a ee DE a ae Se RS Rg | CREB ARN 
avana 58_ - ,000 | 1,000; 87 Sale | 87 Sale | 87 Jan. 3) 87 Jan. 3| 87 Dec. 2) 87 Des. 3 
itween 4 Me at: oor 58 1957|F - A| 209,000 177,000, 7414 Sale | 74 Sale | 73 Jan. 27; 744% Jan. 3) 70 July 30) 79% Jan. 33 
Adjust income 5s_-.-... 1957|_.... 609,000} 1,045,000) 31 Sale | 3034 Sale | 30 Jan. 27} 31 an. 3] 24% July 30) 3334 Nov. % 
N Y & Jersey ist 58....1932;F -A 1,000 26,000). ___- 100% 101) ____e 102 Jan. 28102 Jan. 28|100% Dec. 2|10034 Dec. 3 
Inter-Metrop coll 444s_...1956;A-O} 441,000 662,000) 7614 Sale | 7534 Sale | 75% Jan. 21| 76% Jan. 6| 73% Jan. 6| 794% Aprif 2% 
Interboro R T ist & ref 58-1966|J - J| 783,000) 3,248,000) 9914 Sale | 993¢iSale | 9914 Jan. 20, 9934 Jan. 13) 9634 Sept. 1| 9934 Dee. 27 
—— ped tax ao 1990) << yet) hyo a %4 Bale oo 3 eet 91 Jan. 14) 92% > = 10 s3 nape 14 7 Des. an 
ax exempt......-.- - , : | 34 Sale | Sale 2 Jan. 17} 923% Jan. 3) 8 - 26 ov. 
Sete ee ce eet 8) a.008| 2.800 seg site aig 8S aanC yaa eseeriane (reeretcaes remem 
€ ry. Vv 58-_ 6,000 | 2,000; 98% Sale | 9934 100 984 Jan. 3 99%Jan. 5| 97% July 7|101 Feb. @ 
Col ee Py teen te 1993) M- rs Heed) “wie 9914 100 ----- yas | 38% Jan. 1311007 — 18 ++ Aug. 3 199% Nov. 
Lex Av stg M- 5,000 | 000 |... 100: j-ssu5 1 | 9934 Jan. 11) 99% Jan. 11 t. Dec. 
Met W'S Elev Chic Ist 48.1038/F Al" Bestia ed pennies sees Rech Speier: Ser tape: <3 “Brant Reps Badd Sage: ch 
cons 58 -..- DEAL 5 SeeSeee eS 102 |101% ....- 101 an. 6101 Jan. 6/101% June 10)101% June t@ 
Refunding & ext 4338.--1031|J - ee BB he ao sten sept 92 |---.. 94 eco lg een | pes OS | 925) Feb: 16| 925% Feb. 16 
Minn 8t Ry~ Ist con g 5s_..1919 J- Jj -.--_- ites SSE EE PIG: . ee ee oe See: FU RR } 100 Nov. 6/1004 Now. & 
Mont Tram ist & A 58.1941\3 - J) _-_-_. reese eT rere a ee 95 Lake te 2 omen ‘ROrrchs aes * Soe. Oct. 1| 94% Feb. t@ 
N Orl Ry & Lt gen 4348.--1935)J - J) ---__. 10,000, ____ SS |<aues ee RR eer: SRR CRC SAe 78 Feb. 15| 78 Feb. 18 
New York Rys ist & ref 48 1942\J - J| 344,000 206,000; 7334 7434| 7434 Sale | 7314 Jan. 5) Jan. 7) 68 Sept.11| 74% Nov. @ 
Adjustm’t income 5s_..1942/A -0)2,276,000, 1,913,000, 5614 Sale | 5754 Sale | 55. Jan. 3) 59% Jan. 21) 47 Oct. 15| 57344 Dec. & 
N Y State Rys ist cons ares asain ,000 | 4,000| 83 8574, 86 Sale | 8534 Jan. 24) 86 Jan. 25/ 84 Mar. 31) 86 April 38 
Portland Ry ist & ref 5s..1930.M-N| _____- | 18,000) 9436 96 | 9446 99 (|. .2 28. -22 22a] ece-. S220 | 95 Oct. 28) 994% Feb. 26 
Port Ry L & P conv 58_..1942,F-A| ______ Pe a atts Se j-cuan OO: Ter gaa. sootne || 80 Sept. 30} 80 
StJo Ry LtH & P istg5s.1937M-N| __.22- Bist? (gabe Nola, un Biilosgils Zuaie led aeeadlG stiles hc oee oS tag seed tie sOyet bate 
St Paul C Cable cons g 5s..1937.J - Jj); -.--..) ---- ee, ee 2 ens POP RIS: | BF SILER AES 100 Sept. 21|100 Sept. 2% 
Third Ave ist ref 4s_._... 1960;5 - J| 177,000, 160,000, 82 83 | 83 Sale | 821% Jan. 28, 835 Jan. 8| 78 Aug. 27) 85% Nov. 8 
eet tment income 5s..1960)/A-O} 407,000) 339,000; 80% Sale | 83 Sale | 80° Jan. 3) 83. Jan. 31] 75 May 14| 82. Mar. 
Ave RR Ist gold 5s_.1937|\J - J) 28,000) 10,000,107 10744106 107 |106 Jan. 20,107% Jan. 10/104% Oct. 2|1074%4 Dee. @ 
Tri-City Ry & Lt ists? 5s.1923;|A-—O| 70,000 49,000| 991% 100 9914 Sale 98% Jan. 8 99% Jan. 4) 94% June 3| 9944 Dee. 3f 
Undergr’d of London 4348-1938)J - J) _.--..|| = ______ Re. ME WEE och del tie heb dG CTs mbites eRe ye Sage REIS ae 
Ieee Gh... 2... 1948\J - J| 17,000) 32,000); 68 Sele | 68% wiitnd 68 Jan. 3) 69 Jan. 21) 70 Dec. 10) 70% Dee. 9 
Un Rys Inv—5s Pitts iss_.1926,M-N| -.--..!) 9 __/___ ipoegee BONG ute... i ee S ted 65 July 20| 75 Oct. iL 
United ave St L ist g 48..1934\,J - J) __--_. 10,000, 6214 70 |----- IE FARRER See ee 60 Sept.18| 64 Dec. 2 
St Louis tg ey Ane 1924/A — O} :000 | 1,000; 59 6944 ----- 5944) 5914 Jan. 11| 59% Jan. 18) 5934 Mar. 5| 5934 Dec. 23 
United RRs San Frsf 4s..1927,A-O!} 302,000;  293,000| 4514 Sale | 45 Sale | 45° Jan. 21 4634 Jan. 17|| 40 April 21) 55% Jan. 16 
ja Ry & Pow ist 58_1934\J - J ,000 34,000, 91 Sale 91 914%} 91 Jan. 3 Jan. 6) 82 Sept. 20) 91344 Dec. #1 
as & Electric Ligh: Cos | . || | 
Bklyn Un Gas Co Ist cg 58 1945|M- 4,000 | 10,000 10434 ____. 11054 -..-- ‘105 Jan. 5105 Jan. 5|103 Jan. 6/105 Dee. 8 
Buffalo City Gas ist 5s_..1947 A-O ae Hiiig 6 inihkeen Bie «a alone 36 Jom. SOE Tem: SM nk ee, 
Consolidated Gas conv 6s-1920.Q-F) 379,000, 511,000 12614 Sale |123 Sale 123 Jan. 31/1264 Jan. 3/109% Jan. 2|127 Dec. 3 
Detroit City Gas Cog 58..1923|) - J) 12,000! __-_-- 101 " Sale — Sale [101 Jan. 3/1021 Jan. 27| 4 Mar. 3/101 Aug 
volt Edison Go Int 68.2193319 = 4 “£000 60,000 hseeee 2277" 103 % Sale |1031Z Jan. 11|10334. Jan. 21 Oi ios "7 10334 Dee. * 
m Co Is - 4, 60,000,10334 ___-- 3 ale (10314 Jan. 11103 an. 21/1 une ec. 
Eq Gas L Co N ¥ cong 58.1932M-8 __!__. Ree les ere edt te aie ee 1 0053 May 7|100}g May ¥ 
& El Co of "4913 -D) _-_-_- RE tere 100.2. - LY EO ERP ORERT HUE ERNIE Hebe ws FEY ARE St 6 
Hudson Co Gas ist g 5s_..1949|M-N| -_--_-. 2,000,102 ___.- ER nds oleh uae pe+ abies — es<ne 101 Oct. 8|103)4 Feb. i? 
Kansas City, Mo, Gas 5s_.1922 A-O 3000) ....c.6k.) ila SF tse 91° Jan. 16)01 Jam. 1Oiskics- 3 ct Sek 
See ciseracol 3008} teem?” isagzitie™ 105 iia saa. Bil1i3" Jans T1138 | Feb. aelli8* Ake: is 
money 68..... A-O ,000 | 1 115 120% ale (114% Jan. 115 Jan. /1l eb. ; 
Convertible deb 6s_.---1922M- S| _..___ DS als Raa pend oo cy peat: ering 2% © yea by ecodeen ap May. thos 
Convertible deb 6s...-. 1925M-8, --.-._- | 4S0GI3SR 390 1190 198 Pe cic elscuene cous 5 Feb. 18 i erg it 
Ed El Ill Bkn ist cong 48.1939 J- J; 6,000) _____. | 86% ___-- 86% 8814| 8814 Jan. 26| 8814 Jan. 26|| 8614 Oct. 6 ar. 33 
Lac Gas L Ist g 5s_..May 19 oy ee F, 22,000, 4,000,}1013% Sale |10134 Sale (101% Jan. 3)102 Jan. 21/1004 Jan. 4 10134 July” 13 
Refund & ist g 5s...1934A-O} 16,000 33,000)10144 102 |10134 Sale |100% Jan. 8|102 Jan. 12/97 Jan. 4 ee Nov. 23 
Milwaukee Gas Lt 4s_.1927;|M-N 24,000) 7,000) 92 921%4| 914% 91% Jan. 13) 92% Jan. 12) 90 Aug. 16 Nov. 36 
Newark Cons Gascons sg 1948J -D) __!___ Berne ee 110334 _...- Vos Ges Riche gages: pguigadigg oe 3: 103 June 3|1035¢ Aug. 13 
N Y Gas El Lt H & P 58_.1948J - 27,000, 52,000,/10414 105 |104% Sale (104% Jan. 6)105 Jan |101}4 Sept. 21/105 Nov. 19 
Purch money coll tr g 48.1949 F- A) 49,000 41, 000 | 841% 85 | 854 Sale | 85 Jan. 4) 86 Jan. 28) 80 t. 23) 85% Nov. 38 
NYSQEILS Pit “ig 1930 F -A aaa ‘scans pose 101% -----]101%% | Jan. 22 aii eae * Oct. 23 10144 Dee 36 
Cc F- , 16, 100% __.-- Y Pema 101% Jan. 22/10114 Jan. ; ec. 
Corp fen ros 1937|M N 195 onal 161, ooo Z S - 9734 Sal : J 29; 98% J 7191 J 6| 97% D 28 
-- | M-=- ’ = ale 4 dale | 9754 Jan. an. ' an. ec. 
Pacifls Pow & Ut 1st & ref Ms capa PE aw ce lg a. Goes es caodsttlitnne «addi 88% Feb. 15! 91. Feb. 18 
& PassaicG&E5s1949M-S __-__- D o2igieee 300K 1005 2ooee ore a a oood none 9914 Oct. 25 99% July 
People’s Gas & C—Ist 6s_.1943 A - - 0) 1,000, 1,000;113 115 |115 _.... 115 Jan. 25115 Jan. 25,:110 Jan. 5/115 June 8 
Refunding goid Ss__.._- 1947,.M- S| 34,000, 28,000,102%4 10234|10114 101% 101% Jan. 26.102% Jan. 5, 99% quly = 1025 Nov. 26 
Ch Gas L & C Ist rug 58 1937 J - J 4,000, 15,000, 10234 103 102% 103 |102% Jan. 10.1023 Jan. 10,101 Mart 8/103 . 8 
nsum Gas Ch lst gug 5s’36,J -D een 3 ae tat 100% ..--- ‘101. Jan. 10101 Jan. 10) 99% April 19)101}4 Oct. 28 
Mut Fuel Gas ist ae os aes leer I aig <-27-|003g <---li008¢-saac"38 10034 Yan. 99 0634 Aug. -a|i0014 Now. ii 
u as ist gug = F Ie ston agit NIGO3E .. 2 -)Ae -o bon /100 an. an ug. iv. 
Phila Co conv d a>.’ ...31 OF-A 10,000; jw 6 MEAT ee a '39634 Jan. 4/3964 Jan. Feb. 17}s9 Oct. & 
Conv deben 5 “ Sulinaiiai 1923 M-N| ...-.. 1.600) 66° OF 101. OF 7. a. eee ee 91 Dec. 20 o1 Dec. 28 
Stand Gas & El conv sf 68.1926,J -—D} 183, 000; 8,000; 9814 Sale | 9944 Sale | 98% Jan. 3/101% Jan. 17) 88% Jan. 12) 98% Dec. 31 
Ltg Co Ist g Ss Se...1961 J-D 2,000: 3,000 }100 ° ___-- 100% ..--- | 9994 Jan. 12 100% Jan. 24) 9944 Nov. 16/100 Dec. 23 
srznoune 1s & Pow 8 Me N.S ALE cee aba O46. skaek O6 Sa. duiow sails on Seka iebodhecdin wiitine 
nion El L & P ist g be-- 1032 ee a, a ) RR AB PG OO || 97% June 11101 Feb. f 
yD RR ORR aera: CTE, witwatide, 0) Ag nmatele St, < aeiewie dey aia tiwtel DO ITS Gee: aa RE TS + Jan. . 23 
Utica wa P istsf5s¢ 1950 Do. Sista . 2 aadihe 102% _...- 102% ....- ‘SRS SS: TR Ee || 96 Jan. 6/1024 Mar. 33 
ee ee ee ee ee ee cmecleneee aowes a AB ais ABR Agee? FE ug. 8 4 
Westchester Light gold 4s-1950J -D) ----../) __ LLL 103% _.-.-. 1043 ....- ell tek ATG. ARTS. oa 101 May 24/1034 Nov. & 
Miscellaneous Bonds 
Adams an coll tr g ret M- 8 45,000) 30,000) 84 Sale | 85 Sale | 84 Jan. 3) 85% Jan. 28 20| 8444 Dec. 
d M deb 6s A 1925|M- 8; 38,000 64,000)|1 Sale |..... 114 |112 Jan. 25/117 Jan. 3) 150 Aen 
arate ko Ist real est 4348'39|J -D/ 289,000 293,000) 927% 9334) 941% Sale | 93% Jan. 4) 9434 Jan. 29 HS ov. 18 
Bush Terminal Ist 4s__--- 1952;A-O ,000 4,000) 85 8834) 86 8744 86% Jan. 5| 88% Jan. 15) 84 June 11) 88% Dec. 34 
TEE We a naccnncase 1955|J - J ae” cee 88 90 | 87% 89 | 87% Jan. 13) 88% Jan. 21 90 Feb. 6 
Buildings 5s gu tax ex..1960/A -O 29,000 14,000) 87% 88 89 90 87% Jan. 19| 88% Jan. 17 15} 88 Nov. 23 
Chile Copper conv. 7s. .-.- 1923;|M-N/| 499,000) 1,082,000:/134%% Sale |131% Sale [131% Jan. 31/135 Jan. 5/1 2 Nov. & 
Computing-Tab-Rec sf és.1941\J - J} 148,000 7 83 Sale | 8244 Sale | 82° Jan. 14| 85 Jan. 24) Nov. 24) 8354 Dec. 28 
ei S Bettas ees Seo Tee 4o Regs: S Roe games o Sucetiiyhnnoe tie une 
Granby ConMS & P Ist 6s.1928;|M-N)| 193,000; 38,000)104 105 {107 Sais (104% Jan. 11/108 Jan. 18) 9}111 April 26 
beg. ER a 1928;|M-N 4,000; 157,000/103 104 {107 Sale (103% Jan. 4/1084 Jan. 17, Dec. 16|105 Oct. 28 
Great Fall Pow ist sf 5s_.1940| M—N 000} 2,000) 9914 Sale | 9934 100 99\% Jan. 3|100 Jan. 25) a 100 Nov. 27 
pe ge Con hs 4 ist 6s. ioe M-S 301,000, 565,000)|184 e |174% Sale {174 Jan. 31/191% Jan 13) 90 Oct. 7 
peat 19/5 - J ,000) ,000)|.._._. _.-.-|174% Sale (174 Jan. 31/192 Jan. 13 189 Nov. 17 
Inter Me er c= col tr ize 22 A-O)} 197,000 329,000)| 9644 Sale {101 102 96% Jan. 3/102% Jan. 27 Dec. 16 
tes of deposit......|..... 11929000)| 8,951, 96 0034 Sale | 95% Jan. 7 10274 Jan. 27 97% Dec. 16 
BemseusPower fidrefsi fe Ale =4| 288.000) 300/000] S596 eic<| 885 aac”| SUNG aan 3) $F SOR 18 Sig ROW. 
on ~ , ’ 96 e Jan. 3 9 an. ov. 
Maetpase ae es = 308 Bit a aa eal. oe A ty bs oe eee ee NS er Jowdner wubeeiee 
amines only - ’ ------||--... 90 | 94% Sale Jan. 21) 944% Jan. 3 osasee conees 
Morris & ¢ Co ist a f 4 g--1930 - 3) oe - | ~-oarserec, ae | eee ee by ee sae adie: 89° “Nov. 38 
Niagars oer Power’ st 5a_._ : 93215 co 10:00 rE 100% " 100% bry BS a it on a 4 19 101 yy 
wer oo > ’ rere RE 1 an 11)101 an. ° 
Reeee Pree tN) Sa] “agaal Haig ag “ab oa -mak a 3S wait aM Be: 
PE, - ,000) ’ 4 9 94 94 94 Jan. 12) 95 an. « 
Pub Ser Cor N J B0-yr Be'S0|A 0) 280,000 my 90 Sal Bo ix "39% Jan. 4)" 9014 Jan. 20 $1 Now 28 
gen - , ,000, ale 0 e | 89% Jan. 4 an. . 
Ray Cons Ist conv 68.1921\J - Ji -..... 107,000 }.._.. SOP : heated: « new en SCTE Dag PORES © EER 6140 Oct. 8 
Tennessee Copp iat conv 6a 25i—N| 126,000] " 166,000)134 ~ aie i193 Sais “|ii0}4 sanz ail 35° “Jan. 8) 117" Nov: 101138" ocd 30 
conv ee , ° an. ov. 
Fenpewre Co pp i rem 1 alin | een meee. fale -/118)6 Sale |1194% Jan. 31)125 i 












































































































































30 STOCKS—STOCK EXCHANGE RECORD. (Vou. 102. 






















































































BONDS Int. | Salesin Sales in PRICES IN JANUARY. | RANGE FOR YEAR 1915. 
Per- | January December pe reed 
N Y STOCK EXCHANGE | jod, | i916. 1915. Jan.3. | Jan. 31. | Lowest. | Highest. | Lowest. Highest. 
ane raph and Telephone 2 $ Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices 
Tal & Tel coll trust 4s- soos J - 3} 655,000 stisod 91 Sale 92% Sale | 9044 Jan. 3 92% Jan. 28) 8644 July 8 91% Noy. 20 
“Gonvertibie Ts onnadigiewess 1936|M- 8) 55.000 33,000/100%4 .___- 110134 Sale |10044 Jan. 20 101% Jan. 26] 91% Feb. 23/101 Nov. 10 
20-year convert 4348_-.1933|M-S| g99'000 —_‘1,363,0001|1073¢ Sale 10614 Sale 110634 Jan. 31108 Jan. 15) 96 Jan. 2/109%4 Nov. 4 
Cent Dist Tel ist 30-yr 68.1943 J -D 1,000 66,000}10114 10134 102°. ____- 1102 Jan. 18102 Jan. 18) 983% Jan. 21/102% Dec. 3 
Gum Ta Tiere conte 19a7l9 - 3 isso OL 600 33"~ 90 l-ssae sO) -s5iz"yea-7 "2 100” Jens SOS” Bear oA 0014 Des. 38 
um st & gen 58_- - 61, 99 99 99% Sale | 9 an. an. | an. ec. 
Keystone Telephone 1st 66 1035|y — J) 119000, SIN) 09904) ais aoe eee inmnain. ones dl | 95 Nov. 18 Nov. 18 
Met T & T ist sfg 5s..-.- eM ce | eal 10134 ..... 10032 » ak latin, covessteksdie donot 100. Mar. 2 10136 Nov. 19 
Mich State Telep ist 20-yr 58°24,F- A) 17,000 17,000| 99% 100% 100° 101 |100 Jan. 31 100% Jan. 19| 97% Jan. 18}100 Dec. 21 
N Y&N J Tel gen 5s._--- A | Siete BOSE ci Seach aw on nog ean nie 110134 June 21 10144 June 21 
N Y Tel ist & aay 44s. seaeiee— N! 565,000 528,000) 981% Sale | 9914 Sale | 983¢ Jan. 8 94 Jan. 31) 94 July 7 Nov. 26 
Pacific T & T ist 5s..---- 1937\5 - J) 158/000 332,000,1001% Sale 100% Sale |100 Jan. 3 10084 4 Jan. 10) 94% Jan. 2 100 Dec, 23 
South Bell Tel & . Ist of Bs ’41| iJ - J| 130,000 224,000| 9954 Sale |100 Sale | 9954 Jan. 3 100% Jan. 20] 96% Jan. 6/100 Dec. 6 
West Un—Coll tr cur 5s.--1938) - J; 21,000 25,000) DULY seese '101% 102 |s101%Jan. 21 101% Jan. 11/95 July 7)/10144 Dec. 7 
Fund & rea] est 44s g-.1950/M -N} 109,000 33,000, 9416 95 | 9514 96 | 945% Jan. 11 96 Jan. 17) 88% Jan. 5) 95) Nov. 24 
No W Telgu fund 4%sg1934,j-J| ’ age leis GENE . OEM cictaas: second Sciandesik disk 2a 9044 Mar. 5| 9034 Mar. 5 
Manutacturing & Industrial | | 
Chem Ist cons 58--1928;A-O) 95,000 25,000/102 103 |102% Sale {102 Jan. 5103 Jan. 7|| 99% Aug. 14|105 April 16 
Convertible deb 5s_.--- 1924,F - A! 165000 93,000) 9734 Sale | 9814 9814 9714 Jan. 6 98% Jan. 25 92° April 22 97% Dec. 31 
Am Cotton Oil deb 5s ----1931|M-N) 34000 54,000) 9644 9634 963% Sale | 96% Jan. 13 96% Jan. 14) 91 ar. 3 Nov. 20 
Am Hide & L ist sfg 6s---1919.M- S| 14,000, 32,0001033% 10314 1031% 10314 10334 Jan. 2110314 Jan. 8|100% Jan. 4 10414 Dec. 1 
Am Ice Securities deb g 6s- 1925/A - O 9,000 31,000} 88 88% 8g Sale | 88 Jan. 31 88%, Jan. 5] 80 Jan. 4 16 N ril 30 
Am Smelters Securities 68-1926,F - A) 951,000) 1,420,000/11434 Sale {11014 11174112, Jan. 20118 Jan. 5/103% Jan. 18 ee “od = 
American Thread ist 4s-..1919| J - J 65,000, 19,000; 97144 98 3 98% Sale | 97% Jan. 8 98% Jan. 28) 9234 April 6 
Am Tobacco 40-year g 68-.1944,A-O; i} 2,0001118  ....- “¥ “eehagiaeaow eeraae SS ERR Reagan A cc Meek ee 115 ay 26 1 Fes. 2 
A n Wilting Paper iat st 81010 4 — 4 43.000 \ 15,000 B17 __..-| 70% a ae Jan. 11 , “71 Jan. 21 B12 Pa 17 70 renit 19 
Bula aper 8 - ; , 1 OGIS «nena 70 7014. 68 an. 11 an. 5 une p 
ay ks ist sf 58 a \M-N ease 6,000,|10434 ioaig) °°” 10614 pile «cabin ia aaike sane 10088 Jan. 25|106%4 Dec. 2 
Beth 2 Bice! et ext of Se. --.1938 J -J| 980.000. 40,00010234 Sale 10314 Sale 10234 Jan. 3 10354 Jan. 25) 9834 Jan. 2/103 Aug. 6 
lst cogs Our A.1942,.M-N) 300,000) 663,000/102 Sale |1025% Sale 101% Jan. 4 102% Jan. 21) 854% Jan. 2 10354 Aug. 13 
Central Taether 20-yr g 58- 1925 A-O| 339, 000, 487,000/101 Sale [101% Sale 100% Jan. 4102 Jan. 28] 96% Jan. 2/101% Nov. 5& 
ys cehaceo 54 7 =| eee Pee” ms NE Seite I a a a a ee 97% Jan. 29) 97% Jan. 29 
Corn Prod Ref g sf 5s..-.-- 1931|/M- N) 14,000 1,000, 9814 100 | 994 100% 99 Jan. 19100% Jan. 28] 94% Jan. 5) 98% Dec. 2 
lst ob yrs 8 ¢ ccepieihaee 1934.M-N| 984.000) 69,000} 96 965%; 961% 98 96% Jan. 7 96% Jan. 28 92 Mar. 3) 97 Nov. 22 
Cuban-Am Sugar col tr 68-1918,A-0O) 126,000 183,000/10114 Sale '1021%% 10234 10144 Jan. 310214 Jan. 25/| 95 Feb. 18 101% Dec. 21 
Distillers’ 8 C conv ist g 58 1927/A-O) 500,000, 454,000) 7134 Sale | 70 Sale | 6934 Jan. 14 72) Jan. 4 4634 Mar. 3 Oct. 22 
E I du Pont Powd 4}4s---1936|J -—D ‘ 134,000/102% 10254 105%) 107 102% Jan. 4 — Jan. 29 Jan. 11 1045 Sept. 13 
General Baking ist 25-yr 681936} -D) ~ ' bee. quell aa aa 961% ___-- 85 Re i Me A ie oe A ee eae 
General Elec tlhe 3348---1942)F -A 5,000 | 10,000/ 783% 79 | 79 80% 78 Jan. id 79 Jan. 21 74 June 18) 79 April 21 
Debenture 5s_.....---- 1952'M- S| 105.000 71,000/104 Sale [105 Sale 10334 Jan. 11105 Jan. 28/101 Sept. 16 106 Nov. 26 
Illinois Iinols Steel debe mn 4368... 1940 A - ° 340,000, are O00! 10194 eae 92% Sale 130% jan. if mis Jan. ai) &3 82% pier. 23) sais Nev. = 
=--2--- _ 20,000 ale (101% Sale | an. 4 Jan. an . 
care *hand” ist Ba. Dec 19351)" - J ge oer On: >. wes _— ae Bee Aa Ss cctihiclae Smatce chaiine mule eles - sitilinaa aeeces 
s Rane Sap ist&coll tr 58-"32M-N! 17,000! ------l|---.. ----. ule. WE CCS SS ee Seegeerray eppeeparas 
ternat Paper ist cong 681918,F- A} 80,000 46,000,102 10214102 Sale 102 Jan. 4102% Jan. 11] 99% Aug. 25 1024 Nov. 20 
"Coos cont sf gold 5s_.--1935)) - J} 56:000 44,000) 8314 84 | 82 84 | 81 Jan. 26 83% Jan. 14 7854 April 23 Dec. 24 
Int Steam Pump Ist sf 58.1929|M- § 2,000, ee oo eat ee 75 Jan. 7 78% Jan. 25 Jan. 11 70 Nov. 17 
Certifica ‘es of deposit..---- -____ 218,000 | 108,000 75 Sale | 78 79%| 74% Jan. 6! 79% Jan. 27 rt May 14| 77 Nov. 27 
Lackaw Stee! 1st conv My 58..1023 A-O} 248,000) 557,000) 98% Sale | 98% Sale | 97% Jan. 12) 98% Jan. 27 89 Jan. 18 9896 Dec. 1 
ist cons 5s Series A..--- 1950/M- S:1,984,000! 651,000) 92 Sale | 9634 Sale | 914 Jan. 4) 97% Jan. 11) 65 Jan. 13) 97 Oct. 1 
& Myers Tob 7s--.---- 1944/A-O} 104,000, 169,000/1125 126 |125° Sale |124% Jan. 7/126 Jan. 5 1a July 9/126 Dec. 4 
RNASE Lule ee 1951/F - A} 411,000. 10134 Sale |102 Sale (101% Jan. 14)102\% Jan. 2 June 1)102% July 27 
(P) Lorillard Co 7s.-..---- 1944,A-O} 50,000) 124% 125 |12534 127 a4 Jan. 14)126 Jan. 19) 119 July 24:125 Dec. 22 
biintieeshacanen== 1951)F - Aj; 109,000, 100-101 101% 10134/100%4 Jan. 10/1013 Jan. 29] 98% May 24/102 Jan. 19 
Mex Petrol Ltd conv 6s...1921;|A -O 201,000 123 Sale < Samal 107% Jan. 27|128 Jan. 3 9574 Feb. 26:123 Dec. 31 
Ist lien & ref 6s Series C-1921/A- 0} “65/000. 125 Sale |107 ___-- 109° Jan. 26)125% Jan. 4/1 95° Jan. 28|124 Dec. 31 
Nat Enam&Stpg ist 20-yr 5s’29| J -D 14,000 | 95% 96% ay Sale | 964% Jan. 8/] 98 Jan. 10} 92 Mar. 5| 97 Dec. 31 
Nat Starch 20-year deb 5s-1930)J - J) __*_- ] ager gponri Iieesinpaeiee (ssn igs aha: 83 May 26 85 April 6 
National Tube ist 5s_.--- 2iM-N 87,000 101% Sale {100% Sale |100 Jan. 11/10134 Jan. 14) 96 May 27/102 ov. 8 
RA rake oe. 68. 1928 M-N| 164,000. 103% Sale |105 Sale (10334 Jan. 3/10534 Jan. 14) 90 Feb. 25)104 Dec. 10 
way 
Latrobe Plant. Ist 6 sf 58.1921\3 - J} 20,000. 9934 100 | 99% 100 | 99% Jan. 41100 Jan. 20) 95% Jan. 8/100 Nov. 27 
ter-ocean P ist sf 5s--1931/|A-O} 24,000) 5 9744| 94144 95%) 94% Jan. 14) 9544 Jan. 7] 90 Feb. 10) 95% Dec. 2 
Repub I & 8 sink fund 5s.1940/A-O} 447,000) 96% Sale | 9734 Sale | 95% Jan. 5/ 98 Jan. 31) 904% Jan. 4) 97% Nov. 24 
Standard Milling ist 5s...1930|M-N)} 50,000) 96 Sale | 97 Sale | 95% Jan. 4] 97% Jan. 27/| 89 Jan. 8] 97 Nov. 26 
The Texas Co conv deb 68.1931|J - J} 258,000 105% Sale {105 105%|105 Jan. 21|106 Jan. 10 9734 Feb. 25106 Nov. 16 
Union Bag & Paper istsf5s'30\)J - J) ______ i Oe: weil BR: \, eedes, ovcugaiianahe Shéinwl Mar. 24 80 Aug. 25 
U 8 Realty & Imp deb g 58 1924,J - J 38,000 33,000) 71 74%4)/ 71 72 71% Jan. 20| 73 Jan. 4 as Oct. 5| 77% Nov. 24 
U 8 Red & Ref Ist sfg 6s.1931),J - J) ______ |  _ 18,000}. ___- Sg SS ORS Sa ee ar Sea 20 Jan. 5) 3034 June 16 
U 8 Rubber 10-yr col tr 6s-1918|J -D)} 137,000) 230,000))1027% 103 (103% Sale (103 Jan. 5/103}4 Jan. 13/101% Jan. 2/1035 Nov. 22 
U 58 Steel Corp s f g 5s Apr 1963)M-N}1,157,000| 1,799,000)}104% Sale |104% Sale 103% Jan. 7|105 Jan. 28) 4 an. 2/105 Nov. 24 
tered -....... r 1963;|M-N)| 27,000; TE Mntsce inant 105, Sale {103% Jan. 6/105 Jan. 19) 9 =e 4\105 Nov. 15 
Chem ist 15-yr 5s.1923\J -D 87,000 | 188,000) 98  9834| 98% Sale | 98% Jan. 4 9914 Jan. 26] 8 24| 99 ov. 23 
Conv deb sf 6s -...Ma, A-O 157,000 | 154,000)}102 14 10254 102% Sale (102 Jan. 11|103%4 Jan. 20) 9 5% Bepi. 8 9}103% Nov. 29 
Western Elec ist 5s Dec 31 1922\J - J 91,000 77, 10214 Sale (102% Sale |s101%Jan. 14/1024 Jan. 3/100 0|10234 Nov. 22 
Westinghouse Mectsio & Mie | 
Conv 5s issue 1915 -_.-.. 1931)__._. 231,000, 176 ,000 1384 Sale {130 Sale |130 Jan. 31/138% Jan. 3/1093¢ July 27|14914 Oct. 26 
10-yr coll nade notes 5s_1917/A - O 1,000 7,000)1014% ___-- 101% _---- 101% Jan. 10/1014 Jan. 10} 98% Jan. 14/1015 Dec. 4 
Coal and !ron Bonds | 
Buff & Susq I sf 58....--- 1932}} -D)  ______ = 91% ..._. OB cckcalogianca --~<pifeueeen Shcdp seer ad bees 
GO £8... .n-<scnose Jan 1926;|M- 8 6,000 | 10,000) 8734 9 90 95 90 Jan. 27/ 92 Jan. 21) 75 May 10) 88 Dec. 21 
Col Fuel & I Co sfg5s1943;,R-A 25,000 | 000) 92 93%| 92% 94 93% Jan. 7|' 95 Jan. | 87 Feb. 18; 95 Oct. 14 
Col Indus 1st coll tr 5s gu-.1934;F - A 15,000 | 26,000, 74% 7 75% Sale | 75 Jan. 7| 76 Jan. | 70 Mar. 25 
Consol Coa: Md 40-y r 5s..1950\J -D ,000 7,000); 914% 92%) 92 93 91 Jan. 7} 93 Jan. 19) 8834 April 15) 924% Nov. 27 
Continental Coal Isha f 58. 1952|F-A} __!|___ Nc ARR AMCGARS. wp tleadl uaidile bs acted deldek | wine enue mae RR ARS COREE Bila 0 6s gh 
Jefferson & Clearf 1st 5s...1926| J — D CSO). rie esktiebedes Suuae es ee 0636. fen. 6 GEE Ten. Gi sick ee eslosicle ou. 
Kan & Hock C&C Ist gu 581951/\J - J) ______ TAR RT geal pO ammaee Bae ate eA: Wee oe ee 90 July 90 July 
hc & Navel 4iesA 1954) - Jj _____- —unteiicnean Rddedletesn padaules sass oaneanieane = ae 984% Mar. 13)100% Feb. 17 
P on Con Coll ist sf 58 1957\J - J 53,000, 32,000 76 8914) 89144 8914; 89° Jan. 14) 8934 Jan. 6) 85% July 27| 8934 Dec. 
8t L R Mt & Pac Ssstmp’d 1955)J - J} 30,000) -.-..-|| 84 --_-- 88 Sale | 84 Jan. 7| 8834 Jan. 14!) 82 Nov. 5) 8444 Nov. 15 
Tenn CI & RR gen 5s__-.1951\J - J 25,000 7,000, 101% Sale {10334 Sale [101% Jan. 3/103% Jan. 31) 100 Jan. 16|103% Nov. 26 
Birm Div ist cons 6s_...1917|J3 -— J 36,000 | 33, 000, 101% 1024) 101% Sale |1015 Jan. 10)101% Jan. 31] 99% ray 27|1024% Nov. 17 
Tenn Div ist g 6s__Jan 1917,|A-O 4,000 16,000, SOAS onan HOLM .a<n<u 101% Jan. 10,101%4 Jan. 10/1004 Jan. 4/102 Nov. 26 
oo Co it gag G18 1922;\J -D) —._.-. PES SESS | ccna cvecclesceos cusesulanunan Relate cis ihcicesie eae 
Victor Fuel ist sf 5s_.__-- |S Se | ae a ea a. Ue Lee TO Neactoe coencclnaheue dane sahanid mes wenian ane 
Va Ir Coal & Coke Ist g 58.1949|M- 8 21,000 11,000; 89 90 | 88 89 89 Jan. 141 90 Jan. 11) 82 May 10} 90% Nov. 17 
a On the basis of $5 to the £ sterli b On the basis of four marks to one dollar. _c 1st installment paid. d Full paid. e Second installment 
paid. es Option sales. u This was a sale made “Seller 4 free.” y Bonds ‘‘when issued.’’ z Flat price. 
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STOCKS—PRICES AND SALES FOR JANUARY 1916 AND RANGE FOR THE YEAR 1915. 
In accordance with a rule of the Stock Exchange effective Oct. 13, all stocks are now quoted dollars per share. All quotations in these tables 
have been reduced to that basis. 


Prices are on oasis of 100-share lotsa. Exceptions of stocks which sell only in a small way are noted by the letter a, Option sales are disregarded. 



































| | 
SALES | | PRICES IN JANUARY. RANGE FOR YEAR 1915. 
| Price about || - 
B® ¥ STOCK EXCH’GE In In Year Jan.2 || 
January. 1915. 1915. Jan. 3. Jan. 31. Lowest. Highest. Lowest, Highest. 
Par| Shares. Shares, |\Bid. Ask. \Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Atchison Top & 8 Fe..100 52,020 hares. | 93 Sale |108%4 Sale |z102'4Sale |x101%Jan. 31|108% Jan. 4 9244 Feb. 24/111 Nov. 4 
EGE AER ebgal 100 18,505 73,052); 96 9714|| 9914 Sale |100 Sale | 98% Jan. 4/1003 Jan. 31! 96 Jan. 5)|102% Nov. 26 
Ata Woes Line RR-..100 3,500 37 ,792)|_.... 99 |114% Sale |112 Sale {112 Jan. 31/115 Jan. 3/98 Mar. 11116 Nov. 1 
Baltimore & Ohio-_...- 100 99,985) 1,164,716)| 6834 Sale || 9544 Sale |j87 Sale |j8634 Jan. 31| 96 Jan. 4 63% Feb. 25) 96 Dec. 31 
Sates lle 14,535 125,176) 69 694) Bits Sale |776% Sale |j7644 Jan. 31/ 80 Jan. 15| 67 Feb. 23 79% Nov. 27 
Brooklyn Rap Transit_100 12,350 423,085); 844% 85 8734 Sale 86% Sale 86 Jan. 31) 88 Jan. 17| 83% Aug. 13] 93 April 21 
a Roch & Pitts....100) -.-.-- Mlcica’ evaue caitlin “16 ans 06 90 Se \npedek Sah aaedes ace 80 July 7 a93 ov. 26 
iiiilemmders 100 ire an eecee eoone||----~ -----|113 117%{)|__.... -.....|...... -...-. 109% Dec. 214100% Dec. 3 
Canadian Pacific. ...- 66,075) 1,416,274'155 156 1823 Sale |166% Sale {166 Jan. 31/18334 Jan. 3/138 july 23)194 ,Nov. 1 
Southern. -_-- 100 312 pas RS 59 ~©=60_—«|: 584 Jan. 17| 585 Jan. 18 \a54 6\a61 ‘Dec. 2 
Central of New Jersey. 100 125 eae 310 290 Sale {7280 310 |290 Jan. 3/290 Jan. 314250 Son 1/325 Jan. 22 
Chesapeake & lo. ..1 136,110} 761,460)) 40 41 63% Sale | 6144 Sale | 60% Jan. 31| 66% Jan. 5 35% J July’ 9| 64% Nov. 24 
Cipeage & Alten -.100 100 5,766)|....- 034 10 13 8 asi 10% Jan. 7| 10% Jan. 7 - 6 4 Aug. 25 
va thee tei aa 100 650)|..... 1334)| 17 23 12 22 20 Jan. 6) 20 Jan. 6 ii hae 27 Nov. 18 
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SALES PRICES IN JANUARY. 

STOCKS. Price about | nanan ror yan 1018. 

N Y STOCK BXCH’GE In In Year Jan. 2 

January.) 1915. 1915. Jan. 3. Jan. 31. Lowest, | Highest. | Lowest. Hiyhes:. 
Par| Shares. Shares. |\Bid. Ask.|\Bid, Ask.| Bid. Ask.| Sale Prices, | Sale Prices. Sale Prices. Sale Preces. 
Chic Great West..... 100 8,950] 141,979] 10% 1034) 1534 Sale | 1214 Sale | 12% Jan. 26) 1534 Jan. 3 104 Jan. if 17% Nov. 3 
ee are 100) 17,335 238,362) 26 28 3914 Sale | 34% Sale | 34 Jan, 31 3934 Jan. 4] 254 May 41% Nov. 3 

Chie Milw & Si Paul--100 97,225] 796,750| 87 Sale ||100 Sale | 9534 Sale | 9434 Jan. 2710214 Jan. 3| 77% July 26 101% Dee. 31 
Preferred - ----.---- 9,546 58, 179, eerie 126 135 Sale [132 13214/131 Jan. 27/136% Jan. 5/120% Sept. 2)135 Dec. 31 

Chi fo & North West. 100 4,890 75, 441) wbilele 122 13434 Sale [129 Sale |129 Jan. 31/134% Jan. . 3/118% ide. 10}135% Nov. 16 

sq | --2-=--=-= 940) | 1:416)----- ----- 172, 180 §=|172, 180 |174% Jan. 4175 Jan. 11/163 July 9a175 Jan. 30 

Chie Rock sl & Pacific. re 68,695) 3, 082’ 313 ee ee 17% Sale | 1634 Sale | 1644 Jan. 18) 19% Jan. 7] 10% July 23] 3854 April 15 

Chic ed Paul M & O-...10 140) 1,929})---.- 132 120 124 (120 125 |120 Jan. 191120 Jan. 19/4114 April 8\g23 Nov. 11 

cen cweoeee 00 148) 575|----- 150 [1133 140 (136 141 |136 Jan. 27/136 Jan. 27/124 Sept. 17/135 Dee. 8 
ba Cin Chic & St pest 600 10,517) 21 - oar” > 66 1245.. 46 | 40 Jan. 29) 47% Jan. 11] 25 Feb. 23} 52 Oct. 22 
referred _.....---- 500 11,840) 40 --.-- - Te to. 5 | 74 Jan. 29} 76 Jan. 17| 53% Feb. 17] 77 Oct. 20 

Cleveland & Pittsburgh 30 cosene TUsddeb cnmcekcbsee ossce | EM shiladdten Seuusk _...-. ...--.|| 78% July 7|a79% April 15 
Special gtd betterm’t.50)  -.-._. ae eae E.. Cre sdiiak. s ahisaie daa. eee Wo la45% Dec. 16'a45% Dec. 16 

Colorado & Southern..100} 1,300, 20,660| 23 32 || 3344 3414) 2714 Sale | 27144 Jan. 31| 3214 Jan. 8] : Mar. 15| 3844 Nov. 3 
First preferred. -.--- 00 500) 6,852) 42 60 52 56 50 53 51 Jan. 24) 55 Jan. 13} 45 Jan. 18] 60 Nov. 18 
Secon referred - ..100) 100 1,800} 324% 50 45 50 40 50 48 Jan. 11) 48 Jan. 11) 35 ms 2} 52 Nov. 20 

Cripple Crk Cent pref.100 , ae Beinte sngecf-nste s~9-- eS Sale i638 Jan. Sile38 Jem: Bile cbs ~acecalesidicisuat 

Delaware & Hudson-..100 4,685 33,554)14034 142 ||153}¢ Sale [15014 Sale {150 Jan. 27 154% Jan. 19/138% . 31/154% Nov. 4 

Del Lack & Western... 50 1,066 11,163)}19634 200 ||223 230 |j223 Sale |223 Jan. 25 7225 Jan. 6/199 44 an.6\238 Nov. 23 

Denver & Rio Grande. 100 800 24,297| 5 Sale || 14 Sale | 10 13 114% Jan. 11) 14 Jan. 3 ‘ Jan. 12) 16% Nov. 16 
Preferred -.....---- 100 5,800 75,722, 7 844/| 24 Sale 17 20 194% Jan. 27; 24 Jan. 3] 6%July 9] 29% Nov. 17 

Detroit & Mackinac...100, -.--.. A wins a wieiet oii ‘sell ein ee & ee Se la70 Say 23 a70 July 23 

Detroit United Ry-_.-.100 655 2,834||..... 684|| 69 76 | 79 Sale | 70 Jan. 7| 81 Jan. 29 62 4% April 1 v. 6 

Duluth 8 8 & Atlantic. 100 900 5,100)--.-- 5 5 7%| 5 Sale 5 Jan. 26) 6 Jan. 13 july 14 Oot. 29 
Preferred ....-.---- 100 1,400 11,020; 6 9 11% 15%) 9 15 10 Jan. 27} 14 Jan. 5: 20 3 Nov. 4 
SE eT 100; 324,030) 3,654,581)| 21% 22 || 43 Sale | 35% Sale | 35 Jan. 31| 43% Jan. 3 19% yy 24 45% Nov. 19 » 
First preferred -.-.-. 100; 43,900 84,895) 33 3434|| 5814 Sale | 5044 Sale | 50% Jan. 31| 59% Jan. 3 32% Feb. 24 Nov. 19 
Second preferred -..100 5,700} 110,285] 26 29 || 54% Sale | 46 Sale | 45% Jan. 31] 541% Jan. 3 Feb. 27 Baie Dec. 31 

Erie & Pittsburgh --..-- ere 20) = = -- = -al|---2- ~----|-- I Ree ath et ei ics | 44 % Dec. 2 6214 Dec 

Great Northern, pref..100 40,925 112% Sale ||126% Sale |j119%4Sale |j119%Jan. 31 127% Jan. 4/112% Jan. 2)1283 flee, 
Iron ore properties i abi 110,310 | 254% —_ 50% Sale | 42% Sale | 42% Jan. 31) 503% Jan. 3] 25% Jan. 2) 54 Oct. 

Havana El Ry, L & P.100 200 skal? ME Mewafip sduwelcadie o6bue 95 Jan. 5| 96 Jan. 1la71 Mar. 13) 88% Nov 
Preferred -...-.---- 100 Fen © Qndis f PEPECsten baticslecnan oducdivdjane dasnbitiaiics Leeds | 95 April 29/101 Seper23 

Hocking Valley..-.-- on. vebeng!: 7 Sobdids eussubidiee RB ed a 112 April 15\118  A@fl10 

Illinois Central_.-...-- 100 6,453 108 Sale {105 Sale {105 Jan. 31\/109% Jan 3} 99 July 7/113 April 19 

Interboro Consol Corp... 46,100 21 Sale | 17% Sale | 1634 Jan. 31| 21% Jan. 3] 18% July 10) 25% Nov. 4 
Preferred -...----~-... 18,215 77% Sale | 73% Sale | 73. Jan. 26| 77% Jan. 3| 70 July 10) 82 Nov. 5 

Interb-Met vot tr ctfs. 100 700) 1,585,075] 1134 Sale |/--... -_--- 17% Sale | 17% Jan. 31) 20% Jan. 5] 10% Jan. 16) 25 Nov. 4 
Preferred - ...------ 100 ee ee Se Pane 80% Jan. 24) 801% Jan. 24/749 Jan. 19] 85 Nov. 8 

Iowa Central....-.-- soe ------ Bi s is 10 <edinne Sete os Goa _-| 6 Feb. 4] 10 Feb. 18 

La wcéa nes 1 aédnuh dghisitiNewaded Guuenek 1 ee te eb. 1: 
KCFtS&Mtretfspref (| --_--_. 264 67 2 OG: 4. aes Cetl doe.. sien = | a60 April 1 May 5 
Kansas City Southern. i =.8%° 31% Sam a0 Gale ani Jen 31| 324% Jan. 4} 20% Feb. 24 3 Now. : 

a sa a Sais a ’ ale 4 Sale | 60% Jan. 27| 64% Jan. 3) 54% Feb. 24) 65 ov. 

ae Des Moines” 100 10 B 4% = 3% Jan. 19} 3% Jan 19, Nov. 18 a6 4 Feb. 15 

Lake Erle & Western ...109 1,700 16% Sale | 12 14 12 Jan. 26) 1644 Jan. 3| 5 Jan. 5} 16% Dec. 31 
OS aaa 1,200 41 Sale | 34 37 37 Jan. 21; 41 Jan. 3,19 May 27| 41% Dec. 31 

Lehigh | Valley TAR Ay 50 44,900 8144 Sale | 75% Sale | 74% Jan. 31) 83 Jan. 4! 64% Feb. 24) 8344 Nov. 19 

Lo RRS RE Ne 50 2,300 20% 24 20% Sale 20 Jan. 31) 22% Jan. 17 Jan. 11) 27% Oct. 11 

Lou ville & Nashville_100 3,770 129% Sale \j124 Sale |j124 Jan. 31/1305 Jan. 1 103% July 8)130% Nov. 4 

Manhattan Railway..100 824 131% Sale |130 13114;130% Jan. 6131%% Jan. 28/125 June 25/132 Dec. 18 

Michigan Ceutral_.... ps 18 a130 Sale |126 130 (|a125 Jan. rt ai30 Jan. 3/a100 Feb. 8/a110 Oct. 8 

Minneap & Bt Louis...100| 12,219 15% Sale | 5 Sale | 5 Jan. 15% Jan. 4) 8 Sept. 15) 19% Feb. 15 

are ok 100 2,710 33 36 i Geo oe” 301 334% Jan. 6) 24 Sept.15) 49 Feb. 15 

M a P &88S M-.-..-.. 18 ry it aso? -—_ 1 ti > = 7. 27; 125 Jan. 5 106 Jan. 4 asere oy = 
eS , ale an. 13137 Jan. 15/123 June 8/136 ec. 
Leased line certificates_ 400 75 Sale | 75 3 & i 

Mo Kansas & Texas-..100 8,400 ! 

Preferred _.......-- 1 3,300 D 

Missouri Pacific... -.- 100| 38,500 
Certificates of meget. 24,505 N 

Morris & Essex---- --- i 9 Were BE ean 8 " ‘ Mi: 

Nash Chatt & St Louis. 100 100 131 140 |j127 135 (7130 Jan. 24130 Jan. 24) 7 June 23)134 Dec. 31 

Nat Rys of Mex pref-- eet °° ade + Beteee ote 24 2434 23% Jan. 21) 23% Jan. 21) Aug. 31| 28% Oct. 30 
Second pref_.....-. :900 8% Sale 7% Jan 12 9% Oct. 21 

N Y Cent & Hud Riv..100| 319,232 : 

N Y Chicago & St L...10 80. 6% ; 
First preferred -.-..- 100} ae he RE ee See ee Sm sh ee ee : 
Second preferred -..100 300 : i 

SF ee ee AO onaccal”. °°” Beaded cha nccsds edeeclocdun MINE. Socbuas obo ecnlbess. 5 seed. fi al18 Dec. 

NYNH& Hartford... 100 71,055 77% Sale | 66 Sale | 65% Jan. 31| 77% Jan. 10| 43. Feb. 25) 89 Oct. 1 

N Y Ontario & West_.100 8,600 31 —- 2634 Sale | 2634 Jan. 31| 31 Jan. 3] 21% Jan. 6) 35 April 20 

Norfolk Southern... 400 25 23 27 24 Jan. 24 27 Jan. 6/215 Sept, 30} 27 Dec. 20 

Norfolk & Western. ....100 35,890 121 Sale 115 Sale {11434 Jan. 3112254 Jan. 4] 99% Jan. 4/122% Dec. 28 

Pref (adjustment) -_.100 1,200 844% 86142785 87 86% Jan. 4 8834 Jan. 7) 8044 Sept. 2) 90 June 15 

Or ce  emaacct < ,. ' Mdise cedenbvanbe Bwbbelatuce oceablinwahe -d0kiwoucdnce «vodee a42% Jan. 27|242% Jan. 27 

Se Se Ce col et Re Ewan mnawmicetes TO das kaw baoced : RRR: 7 abe 68 Dec. 7] 68 Dec. 7 
Northern Pacific... 100 65,950 117% Sale jiidigsale jlliMJan. 31 118% Jan. 4] 99% ee 24 YS ite Dec. 31 

Pacific Coast Co_.....- SO a re 50 70 Se ae ES eee Oe 63 16, 6 April 1 

rang iveas ns ORES 87,594 59 Sale | 57% sale 5744 Jan. 31) 5934 Jan. 4/51 13-16Feb24' 61 Nov. 3 

eoria Eastern -_.-..-. 100 13 15 10 13 13. Jan. 25) 13 Jan. 25) 4 Jan. 5) 15% Dec. 14 

Pitts Cin Chie & at i77100 800| 18,964| 66 £89 /|/----- 85 79 Sale 79 Jan. 31 Jan. 13} 65 May 17| 86 Nov. 5 
Preferred _......... 700 92 97 |j88 92 |j88 Jan. 26 34 Jan. 13} 90 June 19, 98% June 5 

ta BU ee ee el” Se eee RPE S OS re Res Spi... Me la154 Sept. 24158 Jan. 25 

Reading Company-.--. a 118,645 821% Sale | 753% Sale | 75% Jan. 31| 8414 Jan 4'| 69% May 10, 85% Nov. 3 
First preferred_-__.- ,00 41% 43 3 43 43 Jan. 5) 43% Jan. 28] 40% Sapt. 20 lene. 12 
Second preferred... 5 1,311 41% 4214) 42 42% 41% Jan. 27; 44 Jan. 15) 40 Feb. 23 et Oct. 29 

Rock Island Co-.---- 100 6,520 M4 Sale 44 Sale 3g Jan. 4 34 Jan. 17| July 15 4 April 10 
PRG. cacecese 100 8,270 % % 5% Sale 5 Jan. 12 % Jan. 18 ¥% June 21 April 9 

Dee See Oe” ket EE icns siseelocbae -<peelecias a-bhe Bp UE | I reage  g | 22 Sept. 16 Nov. 20 

St Louis & San Fran..100 6,463 5% Sale 3% Sais 3% Jan. 31} 6 Jan. 7) 13 Mar. 22 Nov. 1 
First preferred ----.- 00 700 8 1l 8% Jan. 11; 10 Jan. 7] 7 Aug. 17 ii Nov. 8 
Second preferred...100 3,200 7 Sale 85% sale 6% Jan. 7| 8 Jan. 7. 3 Jan. 18| 10% Nov. 8 

8t Louis Southwest-_..100 i. ae. 0 Ey Be Ldcke 9 19 Jan. 17; 19 Jan 17 11 Sept. 9 23 Nov. 24 
Preferred -.....-.-- 100 700; 7,680)..... 37 jj-.-.. --.-- ---, 47% 44 Jan. 28) 45 Jan. 14] 29 Sept. 29 4544 Dec. 18 

Seaboard Air Line_....100 7,525 18 1834; 16% Sale | 16 Jan. 31) 18% Jan. 13] 11% J 31; 20% Nov. 5 
Preferred ........-. 100 11,520 39 40 7% Sale 3634 Jan. 31) 42 Jan. 13| 29% July 24| 43% Nov. 4 

Southern Pacific Ga777100 151,240 103% Sale | 98% Sale | 98 Jan. 31\104% Jan. 4] 814% Feb. 5 104% Dec. 31 
Certificates of interest... ey RC Bo ee rg ae 11944 Jan. 1811944 Jan. 18| 94% Feb. 20120 Dec. 
Subscrip ree PACER MOEEGL  cacdeal ~~ | Mibkees spubeibuiinn whbseleaten pevoclessase: sane SE a tc dl 92% Jan. a5\49 97% Feb. 3 

a a ne ailway -...100| 43,500 23% Sale | 20%Sale | 20 Jan. 31) 24% Jan. 4! 12 26 Nov. 1 

ea RATS 100} 10,485 63 Sale | 59 Sale | 59 Jan. 31 Jan. 13/42 July 33 65 Nov. 3 

Bi... % "Pacific sas anaedl 100 11,900 8% Sale 7% Sale 7% Jan. 22; 10 Jan. 3) 8% July 24) 17% April19 

Third Ave new..-...--- 24,995 | 60 Sale | 60% Sale | 59% Jan. 31 Jan. 15| 35 Jan. 2| 644 Oct. 

Toledo St Louis < .- 100 100 5 9 5 8 7 J 
Preferred _.....-.-.. 100 200 

6 Rn Re PS Bie, < RSS Be Se i oe | ae Sa A a ea es 

Twin ny Rapid Tran. ho. 1,400 

Union *Pacific REAR ET 100 177,140 
oerre 6 Since pigs 100 11,680 

United ritys ceepeutanqns 1° 7,510 20% Sale 17. Jan. 31) 214% Jan. 4 Jan. 5 1 

hina hanna 6,010 | 39 Sale | 32 Sale | 3134 Jan. 31| 3934 Jan 3) 21% Mar. 15| 47 ‘aes | 

Vi nla Ry & Bower 2100 4 ps4 4814| 47 50 | 47% Jan. 17| 48% Jan % 45 Nov. 19448% Dec. 6 

Wabash (new) when iss...| 39,230 16% Sale | 1444 Sale | 1414 Jan. 31| 17. Jan. 3) 1214 Oct. 15) 1744 Nov. 1 
Prefe A when issued} 95,650 46% Sale | 44% Sale 4 Jan. 31| 48% Jan. 5] 43% Oct. 16) 494% Nov. 1 
Preferred B when issued} 142,875 30 Sale | 28% Sale | 28 Jan. 31) 32% Jan. 15'| 25% Oct. 16) 32% Nov. 1 

Western MarylandRy- 100 ,400 3134 Sale | 24% Sale | 25% Jan. 31| 31% Jan. 4!) 9% Jan. 4| 3534 Oct. 11 

Se te Sag as 00 ,000 40 45 39 45 4344 Jan. 6) 45% Jan. 12)| 25 an. 5) 50% Oct. 11 

Wheeling & Lake Erie. 100 2,300 4 4%| 3 Sale 25% Jan. 20} 4%Jan. 5) %% July 28) 6% Nov. 4 
First = pe BS gs 00 800 13. 16 110 12 | 11 Jan. 19} 15 Jan. 8] 2 Aus. aa 19% Nov. 24 
Secon‘ preferred ....100 1,590 4% «6 3 4%} 3% Jan. 18} 4% Jan. 17 % Aug. 8% Nov. 23 

Wisconsin” Central. ...100 1,100 37 «40 «=| 36% Sale | 36% Jan. 31) 38 Jan. 15) 28 July 26 45 Nov. 1 











































































































































































































































































































































































































































































































































































































































be STOCKS—ST 
ce (XCHANGE RECORD (Vou. 102 
. SALES : 
N Y STOCK EXCH’GE Pri PRICES IN JANUA 
In In Y ce about RY. RA 
gine. +t Jan.2 eo ; NGE FOR YEAR 1915. 
oO an. 31. Lo , 
Industrial and Miscellen Shares. | Shares. ||\Bid. Ask.|\Bid Ask.| Bi — son ——— Highest 
ey Express- --.-- PO pa . sk.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Pri . 
ee FS cnean Gold hg 10| 60°70) 1,5437120| 363g 147% Sale |135 15 : china Heracles. 
aska Juneau Gold Mg 10 21.600) 1543, sa 2634 sale 241,58 150 (147% Jan. 3/1544 J : 
Allis Chal Mfg vtc---100) 49, 600) | 337,450)---_- -. a8 Bale 23 54 Sale | 23% Jan. 24) 2614 Sir 80 Jan. 22 145 Dec. 3 
Preferred v ¢ C------ 100 422| 2,634,426] 614 9 || 31 Bale 934 Sale 91% Jan. 28 1014 an. 21% Dec. 9 il 0 
Amer Agricul Chem_-7100 eS 4 566,844 aii a7 || 83. Salo | 7654 Sale | 75 jan. el aise Jan: 934 Deo. 13 13h? Now a 
(GIRS aS A »460)|..... a. 6 Sale | 75 4 4 . 4 Jan. 12 
American Beet eee 3 840| 10,780 8934 91 a Bale | 6774 Sale or" ton it 7214 — 33 Feb. 10 1055 Ser 30 
ameter a 0,000) 1,513,175) 3344 Sale || 69 9934) 07 | 08%! 97 gon. te iott an: tl oe eae 7434 Nov. 8 
rake eer ; 81 84 |i 90 : ‘ ale | 6214 Jan. 31) 69 Jan. ar. 27/1011 Nov. 1 
Preferred ctfs i 900, 21,156 87 97 ||1001 as | on” Get! 94° Jan. 4) O636 San. 33% Jan. 6| 72% Dec. 9 
American Can-_-.------ 200) | \100%4 104 |103 Sale /|102 . 94% Jan. 83 Feb. 6 Dec. 7 
Prefer ww yeageramgenns? 4 419,100) 5,186,400)! 253 136 att. —_ 184. 192 |193 _. r 19352 Jan. 874 Feb. ai 10934 — 24 
ammor Car & Foundiy—-100 1367349) 1 dagveay] 2 101% Sale | 0156 Sale | 597 Jan. 5] 0434 Jan: 3/1325 Mar. 25\210% Oct. 28 
TS a. cama 4 ’ ’ 1 4 Sz Sale /11 ° eb. : 
American Citles Set ao 171070|111%4 11536|117 36 | Sale | 65, Sale i834 Jan. 31 113% Jan. 26| 013 Jan: ~|113%4 Nov. 30 
Am Coal of Alleg Co--.25| 7-7" WIG) cua. crc % Sale |117}4 Sale |11734 Jan. 3|118%4 Jan. pt Nae a SMP be a tl 
Amer Coal Products.-i00 3.370) 04,473)---". “a3 Tae SE Ger teers ¢ Som, 13]16 Mey $5118 Sus Ue 
oe Sy ee 0 \ ’ Newaae ‘ Bp Pt CA ae 5 dare eRe = . } 0 
Pref subscription rects_- 1 a 6250/04" 108 |/115 oo a oe i 11|175% Jan. 1 23 Oct. 21| 25. Nov. 10 
eed. 22.100 9208 x6 Se an5g “a8 Pete Bene aig Baio” aisiyan. 4 11686 Jan. 7iai05 Jan. -7/190-* Sept B 
american Hina 100) gas) 20409) = 36, take Sled Sale aus Jan: si gricdan: Lila dans 8 its Dee: 19 
r e & Leather.100 : 2 90)|---— = 7° 1112814 Sale 98 = 6 993 : an. 4, 64 Oct. 
Preferred - - 100 9,820, 250,166) 434 494 44 Sale [130 Sale |12814 Jan. 34 Jan. 91 June 25/1021 Nov = 
Amer Ice A ecurities..100| © 16’456 401°650| 18 1984|| 53 Bale | 9% Sale | 994 Jan. 20 14014 Jan. 4\a83__ Feb. 17/133%4 he 
American Linseed----100 16.456, 294,315 20% 21 55 Sale | 48% Sale | 48 =— 26 12 Jan. 4% Feb. 19| 14% poate BT 
Preferred ..-.------100, 48,850, 558,005) 734 Sale 2544 Sale | 2744 Sale | 25 Jan. 31) 57, Jan. 19% Jan. 5 14% Oct. 22 
American Locomotive- 100) 9,450] | 154,169]. ..-- 25 3354 Sale | 2254 Sale | 21% Jan. 12| 25%¢ Jan: 2084 Jan. 4| 36° April 30 
nk end peg 100) 127,710) 2,174,900 33° a2, || 4136 Sale | 4074 Sale 3082 Jen. 12 25% Jan. 7% Jan. 2| 31 April 30 
American a oie Gorp=_100) 4,760, | 36,700/ 95 97 |]1 834 Sale | 6344 Sale | 6034 oo 24 4375 Jan 24° Jan. 5 gate Bes. 35 
oon ga --100} 7,700) 81,555] 4 6 Oi” Sale \slo1SSale \2t00%gan. 5/103 Jan. 19 Mar. 2| 7482 ea’ Be 
Pee 32 35 rank \% Jan. 18 9%J : Apri 16) 105 Nov 22 
Preferred ser A stamped oe 14,269 78 80 J33% Sale |2315¢ Ja 6780. 20) April 14) 13} : 
eee ee nO0! G4at'oea| 2,514 721 85% 86 |°B054 8734) Bo5¢ Jam. 10] 8717 Jan. 2e) oid May 27 pao 
Dretesved .....-- “<< 645,884] 2,514,005 59 Sale |, 924 Sale | 91 93 | 9 g Jan. 10) 874 Jan. 73 J | 3734 Dec. 7 
asneriens ah————-I09 108) “Soi *° Gaie|107°° Sale | 9054 sate | Boxe Jan: 91111345 Jan: 4) 56 Get: "6) 82° Dec. 31 
referred, new----- 100 OT----- 155 ||148 4 Sale |112 Jan. 6/1144 > Jan. 2)108% ° 
Amer Stee! Found 200 2,336] __-- 150 /120° 148 /|1487 ; 1434 Jan, 27)/100 8% Dec. 31 
ey eee ae iatag Hove toe 46 [ton Jan: JeiNtg” Jan: 20/8 Jan: 18/103, April 23 
erred, new..--- : ’ 02 c ale | 53 : , Jan. 
ey cra ee Ro Rect ie ra cies EO oe 
e eleg 100 523) 58 ----- 63% ale 117. Jan. 31)11 : eb. 24/119% N 
American Tobacco O 81,408) 605 Sam b96 117 68 | 65 Sale | 635% J 884 Jan. 4100 Feb: -6|1105¢ Nov. 30 
Preferred, new ome 7'320; 135,370|215° 220 ‘tl Sale |126% Sale 12642 7a 20| 65 Jan 58 Mar. 18 1944 Nov. 30 
asathenen “Woah ce. 2,765, _ 26,051/101 8 Sale |201° Sale /2 an. 31/1287 Jan te ae Seees tee 
Gerieaten of depaite,| sbigg1| 47.008 Sing 108se|iorsc Sele liar S08 {sess Jen. 11'208%5 Jan: 9/103 Nov. 26]25215 April 22 
—— eee 0 '035|._... .....| 49 Sale | 4814 Sale 44° Jan. 9) Jan. 4/111 
ge ee ee Hee HY vik US M8 8s 8 
aper, pf_100 ; vovall-aree ssace 95% Sale | 96 9714 4 Jan. 5) 95 ov. 10) Oct. 
Amer Zinc, Lead & Sm_2 1,450 19,015 s 11 8 Pale 96 97% 92 J Jan 3) 77% Feb 27| ct. 20 
iAuneentn, OO -25| 30,550 26.450|____. i 4:1 ie 28:14 an. 10, 97% Jan. 22| 95° Dec. 100 Oct. 4 
Assets Healeatlon.---109 428,040) 3,737 361)6 3544 Bale || 80% Sale | 18384 Sale ate a aie ody te *3) 18> Apri 20 
Associated Oil__....-- ’ ale | j82 | Dec. 29) 
—- ate oe 461'920 3 22°20, ----- ----- 73 Sale 62 ge”  % Jan 24 7" Jan ai a; _ 24 O54 Nov. 17 17 
snipes wiiinn 100 »765,070)_.... 40 |) | an. 4 : 
Batopilas Mining ---- RY 20,669 --_- fs Bas Soe ex eee Jan. 31] 77, Jan. 3/ 85, Nov. 29 aig tee: 
Bethlehem Steel Corp-i00 13°705| 1 359 208 4672 Sate *las3* Sere ets Aenea? Jan ot 10832 Jon: acl og°* Mar. allia’” Oct, 23 
Booth adian. aren aaa 2,00 94,038 467s pale or Sale |450 4 Sale Pgs me 7 “aa” Jan Feb. the F Sept. 29 
Beerererred meacredenct Rs seehe 2,000)... ---- “4 "38 128 140 |130 Jan. 24 145 Jan S076 xan 21600" Oct: 28 
yn Union Gas--100, ~ 1,200 ergo weed Blame Wh aemcahe vx Jan. 2/184 Oct. 
yi oT ie 14 agg) oa 2ooo 18134 15346 18035 181 | 18015 van. “35 =o072 rc] 80 ‘Aug: 1g| 80° Aug. 17 
runew'kTerind Ry Gee. , 6,065|__--. 85 __ 49 8 52 0 an 118 Jan. ug. 16 
Burns "Bros..----- Seo.100| 5.275] $8.807|--2-- oP a6 ot 195 9644 29584 Jan. 21| 99% Jan. 11) 64 May 14| 50° Dec. ‘7 
Dem. adhd 100! ’ in chia ‘oad 6 e 934 Ja Aug. 9 : 
nae S Terminal______- 100. 1 bee iin oss chest Bae —_ ee fe 84 934 * be pes 4% Mar. 12 re eo 4 
ay Se) 103 219 "15.478 377~ ~3877|/'281 Salo [2a96 Sale |J98- Jan, i100 Jan fore ren. 10) S456 Oct. 19 
--100 217.9 »134)----- ~~... 72 Sal 29% Jan. 31| 31. Jan. 11 27 Feb. 4| 36% 
Preferred - - - - 965} 509,123) 16 e | 7544 Sale | 7 Jan 37°" "Feb. "413612 Oct. "3 
Gases rinesh Mi picttio0| —"""300) | 18.703 ngs B1M| 74. Bale | $85 Bale Zi, Jan. °3) 79%¢ Jan: 26) 88 May 10) 70% Sune 4 
wees ’ 7 85 || 8 4 Sale | 57% Jan. 3 July 26) 385 
Preferred - 56,200) 1,694,706] 3734 Sal 8% Sale | 86 Sale | 86 J 1) 803% Jan. 30. July 5 Dec. 31 
Onn oe iaar Feleg_100 3,510 35,898,100 1008 54 Sale | 5134 Sale | 51 — 31| 88% Jan. 18| 74% June 26) 81 Dec. 30 
Chile Copper pesee 28 301 AA Se Sele | Sine Gate | Skis cae 0) oes vane tele 5| 9044 Nov. 10 
eeceeneeee JJoneee on---//13 8% Jan. Feb. 20) 61 
Chino Peabo RAB EL *° 74'510 1 93,152). ---- a2 =~ 34% Balk "3547 aie” a135 Jan. 14 3140" Ton i” i Jan: q 11084 Nov 3 
Preferred -.-..----- . OU _....- P e€ ec y 
Colorado 91.1% Iro._}00| 95,050) 2,150'480| 90°° 28 108? fis |iooss ait: 2 Jan. 12] 76° Jan: 4| 328 Jan. -6| 5754 Nov. 17 
Computing Tab Ree: -10o| | °8100) ©" 7.1a9|ne- anneal 474 “4254 Sale ie ye ae ee toe ge sau ee 
, 1130)|- eee ----- e Jan. 3 20/111 ; 
Consolidated Gas N #)100 210 1,734 47 49 | 48% Sale 4 Jan. 31) 53, Jan 21% Jan. \% Dec. 27 
Continental Can I Y_100} 27,630} 512,574/)114 Sale 115 11644|109% 115 {114 Jan. 6) 52% Jan 41% No 5 6644 Sept. 29 
a see Dhepeedimeras + Rime +1 339,050) 40 e 143% Sale |137° Sale |135 ene sie” Jan: alltte Mev, apliste Dae 
oe Fai TOT 251 889 1, aBRIES| hag abs [Shae A, [29856 208 "78% Jan. 84-8054 Jan 3| 4048 Jan.” '4|15034 Oct. 15 
 $ Rati eirts 128, , 8 < 
ont 100] 23,132,” 79,571}| 63 ay pees meee | 2n06 Bae | SOX qua Heth Jan. 8844 Jan. $|109 34 oe 15 
Cnpeiase Bteel of Amer_100 605,235 1,254)... 69 ry Sale | 96 Sale i 7 ef) Jan. 25| 8 Jan. 2 2114 ane 10 
Cuban- ‘Amer Sugar... 100} “s'000| '114.3a4ll-222> 77777 Bott 192 gtk (ani yan: 74 Jans 14/756 Bept. 16| 49° Des. 50 
-Amer Sugar... ’ Ragnar: e | 523, Jan. 12| 75% Jan. 31 
Feaaiel se) REM “as fiance (te Be lee" dee ML te 18 May 18l109%4 Sept 20 
Det pref...... 100 1,100 9,185)----- ----. 102" 106 176° Sale |152°° Jan. 5/187 54 ibe May 10/112}4 8 £29 
ee Pee. ---<~- 100} 1.447 e+ aa 90 || 9634 ie ee Jen: ssli0e’* = i 3 Mar 25|177°° Dec. 1 
ch.....- 100 f 1430) --a- ----- 13 6 Jan. eat ar. 10|110 
poestiiiecs: Secur Corp.100} 130 578 + anaaee cesses onsen 103 = 141 |132% Jan. Hartt Pas 3) Ape $ 99 pepe: if 
Elda Mines Ltd (The) -10 “10| 27'800| oe 114% 12 || 48_ Sale 43%4 aah 1064 Jan. 4|108 — 21 jail 5|a13434 Oct. 2 
Elec Storage Battery_.100| — 3,800 7. 28% Sale | 2734 Sale an. 31) 4854 Jan 516 Feb 30 2122 Nov. 30 
Federal Min & Sme 2100 3,800 De bltdiaaltde vty eo ome a 2644 Jan. 31) 29 Jan b Mar. 50% Oct. 29 
t..100 1220. wees eose- 9337 acte"|"ani7 Aci") Sais ye" : 16 June P 
beteered i ORE 100 By or Bt nese 6474 ave 60% Sale | "601% Jan. 31] 66. Jan. 4 90% April 29 133% pec. 6 
Genera! Chemical_---- 100 B38 815] 283, 33 || 52 Sale | 5134 33 | 30° Jan. 11| 35 Jan 63° Nov. 20] 78% Sept. ? 
General Electric. _ ~~~ 1o0| 47,886 ‘rizaiior 110 113 Soe | bts Bele | Sis yen, 92) Sus Jan. 7] 20 Mar. 13] 6s june 12 
Gen Motors vot tr ctfs_ 47,825, 680,58 WB 8 ower: a an. 5/a305 Jan. 13) ar. 13} 65 June 12 
ct 5831... _-...|11745% Sale 1169 Sale 1 3/165 Jan. 
Destenved vot ts amt 8,20 347,052 82°” Bale” tee Sale 169 Sale a Jan. R 116 Jan. 27) 106 Mar * 200 Oct. 8 
Goodrich (B F)....-- 100] 120'650| 2,250'885] 93 25°*|/'78 se (in gale fie jan. Mages en: 1S peers ages Oct. 4 
Preferred __._._-.-- ’ 1208 5 e 1 f . 
Guasiy Cons 34. (§& F.100 15'800 82.600 92 953113 Sale [111% 113° |110 Jan: si] 7032 Jan. 3] oats Jan. 4136 Dec. 8 
0 eee | es “ an. 
G mg ee MMR RT Bee zatc geis"| 99° bee | oe Jan. 24/1135 Jan. |8/ 95, Jan. 17) 18038 Qet- 24 
Helme.......-- s25| 49,880) 1,178,787] 4434 4545) 3374 Bue | os Bele | ae Jen: Ot Jam: 7S BF” Goce asl Se pmenle H 
pomeciake Siilig-—"199) 38 “Bgesees Be ae HBR ae | oc eat Ses | $25 Bes: & 
Int tion Cons op..20 367 610 3 567. 1 112 117% 124 : 119 eerece dite ae ent RNR Ga ga 165 Nov. 29 185 Dec is 
Garp Fer-i00) 30.490 567,621] 1694 Sale || 45 sai Mzeyoash, |@iR0 yan.“ ajaide ign. 3a 113, Jan.’ 20]114% Nov 30 
Int Harvester of W'J-100 12300 Hat eee 20 68 Bale 38% 8 e | 20 — 13 20% gan. 13 is Jan. 3473 Bet, at 
Gas ha J.- ’ M 8 per ale 7 ° an. 65] 6& : ES 
Int Harvester Garp777 100! a 3,420)-.... 116% eed th 1094 Sale 158% i S its Jan. 5] 8 Mar. Hy 20% Nov. 1 
wey... RITES + 7 ri | a PO74/120 © 120 1118” 41976/118 Jan. 31/11925 Jan. 20) 00 gaey: 2oiilé fous 4 
eS Be Reo EO see Stee ay Blige er: § 
Internat Nickel v rtfs__-' 791,010, 1,006,260)--222 2I2Z2 914 Sale | 16% Sale | 1 an. 13108 Jan. 11: eb. Dec. 9 
ble ee ad 6 . i 90 . 
meen: “ua 128% Bate | 7534 Salo | 7514 Yan: 8i)'2514 Jan: 18) 18° Deo. 24|'20%4 Des. 27 
10- 2nd pg 2288S BUSES ARES ne e 10034 sm 3 22714 Jan. 17, 170% Dec. “at Dec. 51 
Ap Pe Mb LR Rt ts Bl 10334 Oct: 191110 Oct. 5 
. BL 129% Jan, 4 & — Jan. &@ Ae Oct. tt | 
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FEB. 1916 | STOCKS—STOCK EXCHANGE RECORD. 33 
ox | 
SALES PRICES IN JANUARY. || RANGE FOR YEAR 1015. 
STOCKS. woE ae Price obs about } . 
TOCK EXC In n Year an. 
5. January.| 1915. | 1o15. | Jan. 3. Jan. 31. | Lowest. Highest. | Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Internat] Peper pref_100 10,400 121,210) 33 34 5034 Sale |j4414 Sale |j4444 Jan. 31) 5034 Jan. 3) 33 Feb. 24) 50% Dec. 24 
Kayser & Co (Julius) - he 5 yk | Pee 84 82 ES) Radbidanwen eae la85 Jan. 18.485 Jan. 18| 76 Aug. 24) 88 April 26 
ist preferred. ------ 300 715103 natiena 107 4. Jay SAS a 111114 Jan. 27\11234 Jan. 10, 107 Jan. pe bee April 19 
Kings Co Elec AE P-- 100 97 2,696) 5 AB epan te eet 112814 12914/129% 13014'a1284Jan. 104130 Jan. 14) (a12034 Mar. 2 2'a130 Nov. 8 
Kresge (8 8) Co..---- 54 a ee 23,345)| 94 DOV sees esaealdwees $o-45| sce Seco lami as ale 99 Jan. 18/260 Dec. 16 
Preferred. ... -.---- 00; _....- 4,810//10074 -.--- 110) -11294)110) 112% ).._--- --___- iii dent winaegll 10534 Feb. 15|112_ Sept. 15 
Lackawanna Steel_...100 178,335) 934,182))..... enan« 80 Sale | 8134 Sale | 77 Jan. 4) 86 Jan. i 28 Jan. 7) 9434 Sept. 29 
Laclede Gas (St Louis).100 850) 22,209)| 88 92 |104 34 106 {103 105 |104% Jan. 28;106 Jan. 10) 92% Jan. 15|106 April13 
ett & Myers Tob--100 700| 22,919 \204 215 ||260 Sale |252 260 (259% Jan. 18/265 Jan. 207 Jan. 9/260 Dec. 9 
me Ree erry 923) Bs | Pees 115 |\118 11944)120)  ____. 119 Jan. 12':120% Jan. 27 11334 Jan. 5120 Dec. 14 
Loose- Wiles Bis tr ctfs. 100 1,000 13,491) 26 30 || 20. Sale | 16% 20 20 Jan. 3) 21 Jan. 18) 16 Feb. 23) 31 Jan, 11 
First preferred - ---- 100; 1070100 103 || 93 96 95 9114 Jan. 13| 91144 Jan. 13| 86 Feb. 20/105% Jan. 13 
Secon preferred... 100 200| ,920)|_.... 94%|| 55 Sale |____- 60 | 55 Jan. 3| 56 Jan. 25| 55 Dec. 22) 6744 Oct. 18 
P Lorillard......-.-- 100 3,051 14,514) 159 170 =|\180 185 (180% 185 /|1794 Jan. 19}185 Jan. 20 116514 Jan. 6/1189 Nov.15 
Preferred ......---- 100 1,502 286) plas stan lll <Page eae th |S Ee 11546 Jan. 6)11714 Jan. 20) 112 Sept. 14/118 Jan. 19 
Mackay Companies---.100 1,384) 12,375), 70 75 78 80 8 81 79 Jan. 7; 80% Jan. 28 || 725 Jan. 11) 84 Nov. 5 
Preferred __-.------ 1,825) pe SY 3 | eee 68 65 6644) 65% 68 65% Jan. 20} 67 Jan. 17) 64% — 28| 6934 Jan. 19 
Manhattan Beach--..100)  __.--- 900)....- ----- : ee es Oe ees bree ena Feb. 9| 5 Dec. 13 
Manhattan Shirt_-.---- 100 100 PAO cikdncieae« 61 65 55 60 60 Jan. 5| 60 Jan. 5 50 Jan. 28| 6914 April 23 
ea 100 200 $20). « a0. 29> 104 110 |103 109 |109 Jan. 18/109 Jan. 18)|101 ‘April 27\108 Nov. 9 
Maxwell Motor tr ctf.100) 106,425) 1,297, 645) 15% Sale 75%4 Sale 671% Sale 631% Jan. 20) 753% Jan. 3]) 15% Jan 6| 92 Oct. 26 
by preferred tr ctf_.100 15,510 "528, 873)| 4344 Sale Sale rt, Sale 86 Jan. 27; 93 Jan. 3) 43% oa. 2|}103%% Dec. 28 
referred tr ctf .._100 17,200 779, 586) 18% Sale 57 Sale 49% Sale 4914 Jan. 31) 57 Jan. 3) 1 Jan. 6) 68% Oct. 26 
May I ay Dept Stores... --- 100 1,200 32;360)|_..-- 56 || 55 62 0% Sale | 50% Jan. 31| 62 Jan. 4] 35 July 26| 65% Dec. 6 
AS stint cn a is 100 617 6,650)_.... 96%)}103 105 10230 Sale {102144 Jan. 311/104. Jan. 4/)| 94% ‘Apill 27/1064 Dec. 6 
ey Seizoieurl .._100 977,595| 3,238,678) 52144 55 ||120 Sale |102\% Sale 99 Jan. 31)129% Jan. 3 51 Jan. 9 124% Dec. 31 
Preferred __..------ 100 2, | 25,578 69 76 |104 Sale 95 100 97 Jan. 26)1055% Jan. 3 67 Jan. 15)1041% Dec. 31 
Miami Copper-.-.----- 5 bald 695, 1,036 ,047 | 17 17 7%!! 36 =6Sale 37% Sale 3534 Jan. 3] 39 an. 4!) 174% Jan. 6) 36% Dec. 31 
Montana Power------ 100| + 6,100} 192,696 |____- 42° || 71% 74%| 72° 74%! 74 Jan. 6| 77% Jan. 17) 42° Jan. 4| 79% Dec. 4 
Preferred _....----- 00 1,450) 20,351)|_.-.- 100 109 Sale {110 Sale {109 Jan. 3/111 Jan. 17/| 99 Jan. 29114 Nov. 8 
National Beate Dita: 100 1,746) 47,570/118% 121 |}124 125 |123 Sale |120% Jan. 19:125 Jan 11)|116 April 3)132 Jan. 22 
6 pean ot 100 838 if 0 O----- 123 125 Sale ais 128%/125 Jan. 3/128 Jan. 27)|119 Magy 25|1271% Dec. 10 
Nat Cloak * Suit ....100 3,000 7, sae | 7834 Sale 80 | 76 Jan. 5) 8134 Jan. 18 68 Mar. 25| 90 Aug. 27 
Rap arse ase 370} 9/696 Ee aa ya412, Sale 167 112%'110% Jan. 15) 111% Jan. 51100% Mar. 27|111 Nov.18 
Nat Enamel & Stamp-100 16,362) 505,221; 9% 1034) 4 Sale 23 Sale 23 Jan. 31 2934 Jan. | 9% Jan. 4] 36% Oct. 25 
fi NE galt 00 642! 7,645, 78 90 95%| 91 95 | 92. Jan. 19; 95 Jan. | 7" April 1| 97 Dec. 8 
National eer 100} 159,735) 574,018) 43% 44 | 66 Sale | 66% Sale | 6534 Jan. 3| 73% Jan. 19) 4 Jan. 4) 703% May 1 
Peers. —...-...-<-< 100 1,558) 13,821,104 107 {113 Sale {114 Sale {113 Jan. 3) Jan. 22! 2) 10436 Jan. 41115 Nov. 15 
Nevada Consol Copper..5| 21,251) 390,795) 11% Sale || 1644 Sale | 154% Sale | 15 Jan. 31) 16% Jan. 1184 Feb. 24) 17. Nov.17 
New York Air Brake-- 100 85,610 526 303 | 59 Sale |140 Sale |142 Sale (13944 Jan. 3:153% Jan. | +078 Feb. 27|16434 Sept. 22 
New York Dock----- 100 200) 2, Bel 14 pRtig aw 1% 15 Sale 8 14 14% Jan. 4,15 Jan. 3; 1 Nov. 17) 18% Nov. 23 
Preferred .....-.--- . =a | Sil came ages 25 40 18 ie ER RS ROU RE \a25 Nov. 15\a25 Nov. 15 
No Amer Co new stock.100 7,320! 120, 270 67% 68%4 75 Sale | 6934 Sale | 69 Jan. 31; 75 Jan. 3) 64 Jan. 19) 81 April 21 
Ontario Silver Mining - 100 54,400! 262.932 9% Sale 744 Sale 6% Jan. 31) 11% Jan. 7 2 Feb. 23) 12 ec. 9D 
Pabst Brewing eben to 1 240,525 | SIRE: SEEN OR ERD 2S a as 82% 85 Se SO... Ti ee... whe.) (allen antic. ink baad tareiaiogarale te 
Pacific Mail SS_.---- 10 15,280! 65,122) 19 21 11% ey pee 11% Jan. 3) 1234 Jan. 25) 28% Dec. 3] 38 A 3 
Pacific Telep & Teleg- 100 5,110) py 23 4 41 3834 _ 383% Jan. 31) 44 Jan. 15)| 26% Feb. 11] 49% Soni 1 
Preferred __..-.---- 160}  66,669'____- 89% || 93 94 93% Jan. 4| 9344 Jan. 4)/a88 Feb. 15| 95 9 
le’s Gas L & Coke. 100 12,900) 19,407, 11644 1g 111% Sale ji06 148ale 7105%Jan. 31:111% Jan 3) 1064 Dec. 21 123% Kati 3 
Pettibone -Mulliken---. 100 300 1,750, 12 27 50 60 50 Jan. 11) 55 Jan. 20) 15 Mar. 5 Oct. 15 
referred... __-- toe | 973,901)... .-. Ee AE EP arth ctl Dla te | 83. May 4| 98 Oct. 8 
Philadelphia ore) 5 383 22,950, 948 ,265)}..... .---- 243% Sale | 41 Sale | 41 Jan. 31|/ 46 Jan. 17) 35% Ap 7| 49 Sept. 30 
Pittsb: 60,775 210 1925) 15% 16%) 35% Sale |_ Sale | 294 Jan. 31| 3634 Jan. 17|)| 154% Jan. 4) 42% Oct. 14 
Preferred _....--.-- 11,925) 10,090 | 80 83 ||110}¢ Sale |j10434Sale |j10434Jan. 3111134 Jan. 13/ 81% Jan. 4/114 Oct. 14 
Pittsburgh Steel pref-_.100 1,200) 1,136,542) .._.. 82 95 9734\j96 Sale |j96 Jan. 31)100% Jan. 18| 74 May 12)/102% Dec. 1 
"Steel hedetisene> 29,550 11,814) 33% Sale 64% Sale 54 Sale 53144 Jan. 31; 654% Jan. 4) 25 Mar. 6) 78% Oct. 4 
Preferred - -.-.-~--- 100 800| 11847, svees 101 104 105 |101%4 Sale /101%g Jan. 31/1047 Jan. 4) 86 Mar. 10/106 Oct. 26 
pup Ber Serv one of N J- 1 500 SO RRR tales 116 120 |115 Sale (115 Jan. 31/116 Jan 11/100 July 20120 Dec. 16 
ae 15,460 96,820,151 153 165 167  |2164 Sale (2164 Jan. 31)171% Jan. 17|\150% Mar. 16/170 Oct. 23 
eae ate . Min ing=-- 100 22,865 45.40 \ 1% Sale 4 47 5% Sale 4 Jan. 11| 6% Jan. 19 Mar.15| 5% Nov. 1 
Preferred ___--.---- 13,170} 467,805) 1% 2 5 5 7% Sale | 5 Jan. 4| 8% Jan. 26) Mar. 29] 6% Nov. 1 
Railway Steel Spring. 100 15, "700 ees 40% 45 3814 Sale 37% Jan. 12; 44 Jan. 5/19 Mar. 6) 54 Oct. 1 
Preferred __....---- 8 1,540,556,/..__-. 97 100 99 100 99 Jan. 24:100 Jan 4) 864% April 12)}102 Nov. 30 
Ray Consol Copper- .--.10 88,883) 1 "902 »265 | 1334 30 Sale 25% Sale 23% Sale 22% Jan. 31) 255% Jan 3} 154% Jan. 2) 27% Nov. 17 
blic os LE Steel 100 89,510 117,194 55 Sale 4914 Sale 48% Jan. 31) 5534 Jan 3} 19 Feb. 1) 574% Dec. 9 
OS ee 100 4,696 475,002))_.__. 70% 110 Sale |108 Sale |108 Jan. 21)/110 Jan 3) 72 Jan. 39/1125¢ Dec. 14 
Rumely (M) Co. Ctfs dep 1,500 nn <o5 eners 13 15 | 11 #13 | 11 Jan. 24) 13% Jan. 10| 3% Nov. 10\d14% Dec. 4 
Preferred Ctfs of dep--.- 800 183, pte ER | ata 24 28 3 RRS, 24 Jan. 21; 26 Jan. 5) 734 Oct. 23'd29 ov. 24 
Sears Roebuck & Co-- ye 9,140 ,450/184 Sale {18734 Sale |2178 Sale (2178 Jan. 31/188 an. 3)613134 Mar.17|209% Feb. 1 
a a aE 100 145 491| ~--ne 12136)|125% ----- % _....|125% Jan. 8112534 Jan. 8||121% Jan. 4,126 Dec. 10 
Sloss-Sheffield Steel&1. 100 13,700 5,069) 2134 24 634 Sale 5534 Sale 555 Jan. 31| 63144 Jan 3) 24 Jan. 6) 66% Dec. 7 
hath elaiens 2 288,674)... ...--|| 99 104 9 | 9839 Jan. 26/101 Jan. 13/| 85 May 6102 Dec. 30 
So Porto Rico Sugar-_-.-1 100 4,031 DE deson enens 130 145 |135 150 (|146 Jan. 29):155 Jan. 13) 40 Feb. 16164 Dec. 1 
Rg AR 100 465 30,251/__._.. -..--|/|105 108 |103 10744107 Jan. 4/107 Jan. 20) 8934 Feb. 4/110 Oct. 18 
Standard Milling. -.--- 100 800) 1,875 42 45 || 9344Sale | 92. Sale | 92 Jan. 31) 96 Jan. 22) 4334 Feb. 23, 96. Dec. 31 
sate ieee a 100 1,257] 34,464) 66 68%4|| 84% 87 873% Sale | 86 Jan. 18) 873% Jan. 31]/| 66 Feb. 17; 85 Nov. 29 
Studebaker Corp (The) ‘= 237,190, 14,391! 35% Sale 167 Sale |144 Sale (141% Jan. 31:167 Jan 3)| 35% Jan. 2:195 Oct. 22 
Preferred __....-..-- 2,300 2, 16,795, 91 Sale 11334 MRED fees wines i cals 110 Jan. 22'113% Jan. 4) 91 Jan. 2.119% Oct. 27 
Tennessee Cop 6295 218,705 47,805) 32% Sale |'z62 Sale | 53% Sale | 53% Jan. 31; 6644 Jan. 5'| 253% Feb. 24) 70 Sept. 30 
Texas Co (The)------ ree 1,378,229 \130 134% 230 Sale |19214 Sale {190 Jan. 31/23544 Jan. 3:120 M 14|237. Dec. 20 
Subscription receipts...) ------ rs | es Penns Ce ae ee ee ee f123 June 14/f236 Dec. 20 
Texas Pac Land Trust.100) —- ---- 9,700) 96s... ~- 1108 36 .-~ =~ OD cL wtobhben be Sena’ tis dean one ome 101% Amen 30\a111 Dec. 18 
Tobacco Prod Corp. pf 100 500 I sinner Reaches 100 102 '!100% 102 |100 Jan. 4/101 Jan. 7)| 95 ay 145103 Nov. 15 
Underwood Typewriter100 300 19,897)}|..... 70 84 90 86 Sale | 86 Jan. 12; 86 Jan. 12)| 55 Feb. 23} 97 Oct. 25 
a PB EOS 100 240 11,675)|...-. 102 107 113 |110 113 |110 Jan. 28/110 Jan 19|| 9834 May 22/110 Dec. 9 
Union Bag & Paper_-..100 7,900 2,110) 4 6 8% Sale 634 Sale 6%4 Jan. 31} 84Jan. 5/] 4% Jan. 4) 9% Dec. 15 
2 Sprit, ase 1,700 159,200, 20 31 28 31 28% Sale 28 Jan. 27| 2934 Jan 15|| 22% July 13) 31% Dec. 16 
United C Mfrs. ...100 2,300 21,805) 40% 42 6214 6334|j62 Sale {761% Jan. 27) 63% Jan 20) 4 Jan. 25) 66% Oct. 27 
Premera .....-.-s<u<« 00 200 12,710 97% 100 all10 Sale 105 110 109% Jan. 5/110 Jan 3) 100 June 19/110 Oct. 1 
United Cigar Stores....10} 41,050 Pile ledwam »oa~= 914 Sale | 39% Sale | 39% Jan. 31) 934 Jan. 4] 9 Dec. 22) 10% Oct. 20 
PR ATES. 10 750| 202,110|-..-. -..--|| 1144 11%| 1134 11%) 1194 Jan. 6) 11% Jan. 8|| 11% Oct. 23) 12% Nov. 10 
United Dry Goods Cos. i00 210 7,630,|..... 50 ee eae * SARS 24% Jan. 18} 25 Jan. 5; 20 Oct. 13) 20 Oct. 13 
Preferred _--....---- 1,140 100, 35 50 7 67 70 | 70 Jan. 6) 714 Jan. 10) 48% Jan. 12) 75 Oct. 20 
nited ” Salty 2u9 31,691 OO | eae 146% Sale |71365¢Sale 7130 tn 31/149% Jan. 17/139 Nov.10/163 Nov. 17 
ve Iron Pipe & F. 100 ,250 90,660; 8 Sale 25 Sale 15% Sale 15% Jan. 31) 25 Jan. 3) 8 Jan. 2| 31% Oct. 29 
srry p25 tl 1,350| 230,237)/--... ...--]|} 47 51 49 Sale Jan. 11; 51% Jan. 4/|| 32% Mar. 3) 5514 Nov. 8 
U 8 Express......_-- 400 510)-..-- 75 ||45 49 | 42 46 Jan. 28| 47° Jan 6) 43% Dec. 2| 73% Mar. 9 
U 8 Indust ist Alcohol. ~~ 100 399,310 15,590) 15 25 128 Sale 144 Sale (126 Jan. 11|169 Jan. 21)| 15 Jam. 27|13134 Dec. 24 
Preferred ._.-..---- 5, 627,805)... 75 107 Sale 7105 111 [107 Jan. 3\j114 Jan. 13 70 Jan. 26107 Nov. 1 
U 8S Realty & Improv-_100 EO none 51 39% Sale | 35 37 39 Jan. 13| 40 Jan. 5) 25 Sept.27| 50 Jan. 12 
U 8 Reduc & Refg-_-_-.-100 8,700 14,374)-.-.. ----- 3% Sale 1% Sale 144 Jan. 24 8% Jan. 5) 1% April 26) 1034 June 14 
SUI cue eehshies tame oo 100 4,500 52.000)... conte .3 4 1% 2 1 Jan. 24 Jan. 4] 1 April 9} 104 June 14 
U 8 Rubber. .--.-..-.--- 100} 79,150 30,285) 51% Sale 5544 Sale | 49 Sale | 49 Jan. 31 5844 Jan. 3) 44 July 24| 7434 April 14 
First muered taint hs 5,430 lat ty 4: 100% 10234||109% Sale |j107Sale (7107 Jan. 27|110 Jan. 12 756) A 24/110 Apsil 9 
Secon erred....100) -.--.. ,015)|-..-- ~----||----- -----|----- -----|-----5-_------|------_------ 6 1| 76% Feb. 1 
United States Steel_.. 100/1,991,820 49 Sale 8814 Sale | 80 Sale | 79% Jan. 31) 89 Jan. 3 1 Bose Dec. 27 
Preferred _....-..--- 00 24,678) 23,225 617 104% 105 117 Sale |2115'4Sale (2115}4Jan. 31/118% Jan. 25)\2102 Feb. 13117 Oct. 30 
Utah Copper. --------- 10} 116,895 "344, 324 49 49 804 Sale 77% Sale 77 Jan. 31) 81%4 Jan. 3) 48% Jan. 6] 81% Dec. 28 
Utah Securities vic... _100 4.300} 2,763, Senn... deme dinance Eaves 30.- Bade.) 20: -an, 97) 9034 Jans Bir ee ee 
Va-Carolina Chemical_ 100 39,070 "441,745, esapteo vs 15 48 Sale | 45% Sale | 454 Jan. 31) 51 Jan. 17) 15 Jan. 4! 52 26 
ainda k 00 550 3 450))--.-. 80 112. Sale {109 111 |109 Jan, 29112 Jan. 3)| 80 Jan. 6 113% Dec. 3 
Va Iron Coal & Coke...100 1,700 91,416)..... -.---||----- ----- 55 Sale | 5434 Jan. 31) 6244 Jan. 7) 36 June 9 74 Oct. 26 
pee Det ab Se. 200 ett aiiom A) Bowne: seeeslonnne e-5ae 9 Jan. 28} 934 Jan. 28 i Jan. 21) 19 Oct 22 
nd sap me: mons & MED encaose sconnlismwes es secle cman ennee lenses ot emssles= cee eaeoesil as an. 22) 43 ov. 3 
Wells, Fargo Express.-1 tool 75,900 27,551 76 _82 |\21293¢Sale |12974 Sale |128 Jan. 29/135 Jan. 17|| 7734 Jan. 611347 Nov. 17 
Western Union ‘eleg..1 38° 975 421,840, 57 Sale 8814 Sale | 87% Sale | 87% Jan. 31) 92 Jan. 15)| 57 Jan. st Nov. 4 
Weer gt ib & Mtg Brake.50) 15 305| 9,007°309| 3834 Salo "| 683Z Salo |"G4-~ Salo | 63° Jans "3i| 603g Jan. "3|'s2. Few! zal 74% Ore 20 
est assen ’ ’ e e e an e ° 
Fam per aE TE 1,920 10,096! waeed 59 78 Sale | 76 Sale | 75 Jan. 31) 78 Jan. 3/| 584% Mar.12) 85 Oct. 21 
Ww -Bruton-----100| ------ 200)... -- 280 1205 ..... OOo cyt. UE dn ie Sb sale tence. Sch 20 23234 April 6/255 May 10 
Peeeiasd=—- 10) safe] appAQtinnn= MOINS RIC Ochs Hiodan. oP ME Yak HSE BS Bas Rot 
verland...... 1 Jes ikion spate le {J e Jj an. an. ov. 
bef > june st Mca s snake 112% Sale |.._._ _._-- 110% Jan. 11/112 Jan. 3) 96 | Feb. 13115 Dee. 9 
Woolworth (F W)-.--1 20; ‘600 620) 90 119 1193{ Sale |118 Jan: 5.12214 Jan 90% Jan. 6112014 Dec. 23 
GEES. HOP ——— 10,240'118 19236 122 124 ‘123 194% 128% Jan. 4'124% 18 115 Jan. 8124 Aug. 21 
can ae ec Ex-div. & rights. d Ist pale... e oa paid. jf Full paid. g 3d paid. h Ex-stock div. j Quoted ex- 
PY A tints date. k Stamped extended. Trust receipts. s Par$25. ve 4thpaid. w Fifthpaid. z Ex-dividend. 
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NOTICE.—All bond prices are now “and interest” except where marked “f”’ and income and defaulted bonds. 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1. In the following thirty pages of tables, quotations are given for all the more {mportant securities listed on any 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 

| dssue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘“‘and interest,’’ we have adopted 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation rom 
this rule. The reader will understand, therefore, that unless the letter ‘‘f”’ is prefixed to the price, he must pay acqrued 
| interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases the 
| price includes the interest, should there be any. 
3. The letter “f” prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind fn the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: “‘M’’ for mortgage, “g”’ for gold, “o’d” for guaranteed, ‘‘end”’ for 
endorsed, ‘‘cons’’ for consolidated, “‘conv’’ for convertible, “s f’’ for sinking fund, ‘lg for land grant, “‘op’’ for optional. 

7. The black-faced type in the letters showing the Siaawest period indicates the month when the bonds mature. 

NOTICE—AII bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds Bid. | Ask. Bonds | Bid. | Ask. 

































































| Bonds | Bid. | Ask. 
RAILROAD BONDS Sel & Cumb Val RR 68’29-J&J 100 |  -.--||Buffalo & Southwest—See Erle. 
Bonds of companies consol’d are Ex ist M 6s July1931___J&J 100 | datas Buffalo & Susquehanna Ry— 
often under the consolidated name. Balt & Harrisb—See West Md i| Istg 444s April 1 1953_ M&N f 5 7 
Adirondack—See Del & Hudson Baltimore & Ohio— Trust Co certificates... -- J 10 | 12 
Akron & Barb Beltg4s’42_J&D 90 § -.... Prior lien 34s g 1925__.J&3 9334 9314 Buff & Susquehanna RR Corp— | 
Alabama Cent—See cog gl Ry| lst M 4s g July 1 $708.3 £0 92% £92 lst 4s Dec 30 1963__-.-- J&3; 77% #479 
Ala Gt very ist 5s Dec ’27- 90 | Conv 44 3)/933red 1923 M&S' 98 | 9834|Buri Ced Ra ey ey P 
Gen M 5s Dec 1 1927 2 3eD al 97% Ref & gen 5s 1995 SerA.J&D 10214 102% |Burl & M. (Neb)—See C B & Q) 
ist cons g 5s eae Ser A. J&D) 99 age 15% notes June 11917_J&D, 101% lvl 4 ButteAnaconda & Pac 53°44F&A) 974%! 99 
aa 4\4se May 1916...M&N6 4% -..-- notes June 1 1918-J&D 101% 101% |California N W 5s 1928 gu- A&O 101% 102% 
Belt a of Chat 7 1945_J&J, -....- | sence za q g 444s 1917-Feb '22_P&A 54.30%) 4.20% | Cam & Clear—lIst 5s g *41- JaJ| 104 106 
Ala Midland—See Atl Coast Lin ea 44s 1916-1923_._.. A&O b4, 30% 4.20% Gen M g 4s 1955_.---.- P&A 91 94 
Alabama N Orl,T & P Junc— Pitt JokM div3igs g25M&N 92/4 93 ||Canada Sou 63 1962 ser A_A&O 104% -.... 
<< A"' deb 58 g'40 red '10.M&N /f___-- al 925 Pittsb Lake Erie Va— | | Can No—Land gr 4s 1919_P&A| -..-. ST deeds 
*“B"" deb g 58 '40 red *10- M&N /f_...- isl 7734) Refund gold 481941..M&N 89% 89%] Ist con deb 4s 1930gu_J&D30//-.._.. al 80 
é deb g 5s Nov 1 1940_A&O //..--- sl 69%4| 8 W div Ist g 3349 1925_-.J&J 92% 9234| Coll tr5% notes 1917..M&S_ 99%4 100 
Ala Tenn & Nor 5s 1956_._.A&O) -..-. | 90 Central Ohio— | Eq 4s various -_- b6 6% 5%% 
Ale & Vick—Con g 581921 A&0, 100 | ..--- Reor Ist cong 44%s'30M&S. 96 -..-. Manitoba SE ist 4s £°29 F&A ----- —— 
2d consol g 5s 1921. sAGO ...-- | 100 Monon Riv ist g5s1919 F&A, 101% 2. ieee Sor gis’30gJ&i}) .-.-.| -o--- 
Vicks & Mer ist te f "21 A&O 101 | -..--. Ohio RivRR—lIst g 5s’36J&D 105 | --.-. |\Canadian Pacific— 
Albany & Susq—See Hud Gen gold 58 1937... A&O 102 | -.... |” Gons deben 4s perpetual. _J&!// -.--- | #183 
Afleghes v ee A RR. Hunt&BS ist 68 1922._J&J. 100 | .-... || 6% notes Mch 2 19241_M&S2| 102% 103 
Alleg est—See Buff R & P, Rav Spen&G Ist 63'20 BGA 300 | neu Eq tr 44s 1916 1928 .. J&Jb4.55% 440% 
aietiown Term dag 18 sie. J&J 9814 100 Pitts Cl e Tol ist 68'22.A&O 105 | -.22. Aroostook Val 4s 1929. _F&A| o 1.7 
Alton Bridge—See St C M &StL. | Pitts Junc—Ist g 63 '22..J&J 105 | --.-- New Brunsw Ist g 53'34_F&Als -.__- 8l 101 % 
Ann Arbor Ist g 4s 1995. @-d 6334 65% ad & Se July 11922... J&J 102 ' -..-. Cons deb 4s presen. J& If -.... k! 
Arhamate Chaheue & West Pitts & West—ist 48'17_J&J, 9914 ~-.-..|| Ont&Que can ge u 53 J&Di ..... #1109 
RK. Jan 1 1947_____- Jas a Pe Sch Riv East Side 4s'25-J&D) 9844 98% |\Carb & oti! ot = oe 9 pent | 
k Northern—SeeBangor & Aroostook .||) Staten Is] Ry 4443 1943-J&D 91% ~-.--..|\Carolina Cent—See b Alr | 
areeeesk Vallan Ras Canadian|Pac. W Va& Pitts ist4sg’90 A&O 8344 89% 'CaroClinch & Ohio se 10 i038" Fe Di 93 94 
Asheville & Spartanburg—S U & Bangor & Aroostook— | Equip 5s 1916-1922__._. F&A bd 4.70%) 4.50% 
. ., Ist m g gu 4s 1995__.J&J) -.--. 88 Ist M 5sg Jan 11943_...J&J 99 | 191 h Ext 5%notesi917_M&N; 95 | _.... 
tch & East’n Br—4s 1928_ ag 80 | epece Cons refund g 48 1951 _J&J 64 | 67 /|\Carthage & Adiron—See N NYC! | 
Atchison Topeka & Santa F Medford Ext 5s 1937...M&N 89 | 85 |\Catawissa cons g 4s 1948 .A&O) 96 | 98 
Gen mort gold 4s 1995. _A&O| 94% 95%) Piscat Divg 5sJan’43_.A&O, 94 | 96 |ICRIa F & N— BCR&N 
“pene 4sJuly 1'95.Nov, 87% 89%'| StJohnsRivExt gu 5s’'39-F&A 85 90 ||\C R& Mo Riv—See Chic & NW 
nll acess ated M&N 87% 87%) Van Bur Ex 5sgJan’43-AkO 84 | 86 |\Cent Ark & East—See St LS W 
Conv g 4s 1955 opt____- J&D; 105 106 Washburn Ext ist 5s’39-F&A 84 88 ||\Cent Branch eo Mo Eee | 
Conv g 48 196 13 Bae SG J&D) 105%%| 106 Aroostook Nor 5s 1947 A&O, 88 90 |iCent Br U pa See 
Bonds mds g 5¢ 1917 —- J&D 101 i] 10154'|_ Nor Maine Seaport 5s’35A&0n 83 | 88 ||Central of Georg 
L Ist g 481958 _.J&J 905% -.-.. Battle Cr’k & are Mich C' lst M g 5s New 1 1,1945..F& A 10644; 1... 
cate Ariz ist&rf4 44s’620p M&S 9834; 99 ||Beech Creek—See NYC&H Riv. | Cons gold 5s rer in dabads 101 101% 
Series cg Ee | cdidited| “akengil Bellingham Bay & British Col— | Eq A 3 Ser [ 1916... _- ‘e)| b4 3 
4 oe Div Ist g 4s 38-M&d 96 98%/||_ ist g 5s Dec 1 1932____- J&D 92% 95 Eq rK Sept Sore. 17s b4 3 
tch & So Ist g 58 1928_J&J 100 | -._.. Bell & Caron—See Illinois Cent | Chatt Div old 43 1951__J& 83 85 
Rocky ‘Mt Div Div f~ 1965-_ S&S) 88% 89 ||Belt RR & Stk Yds (Ind'p Ao ee | Macon & 59 19467 34) Bi Be vines 
let 58 Oct 1 1 704 8 x20 108 Belt Ry 5 Ch 030 aad ‘So ite es Mid Ge & Ail se1040. 1 3) 103 105 ~ 
--2 eeecce y 0 a a r oO e Vv g 3 -——— = 
e Prescott & Phoenix Belvidere Del—See Pennsylvania | Oconee Div istg531945.J&D) 99 | ___.. 
st 58 1942___.____ M&S 102 | ..... Bennington & Rutl’'d—See Rut Cent RR & Bkg 5s 1937 MAN! 95% 97% 
Atianta Birm & Atlantic— | Big Sandy Ry—See Ches & Ohio Chattahoochee&G 53 '30-J&J 983 | -..-. 
Ist M g 58 Jan 1 1936 0 -J&I\f ...-- 1 |Birm Belt— St L & San Fr | Chat R & South g 5s '47- Jal A DRS Ratrvoritie® 
Col tr notes5s’10ext to"l15M&N| 40 50 ||/Birmingham & 8 E 631961M&N)| -..-. ' 100 Eatonton Br 5s g 1098. on a ore 
Atl & Birm Ist g 5s 1034. J&JI) 84 89 my erm Ist g4s'57gu-_M&S| 80 | -.... Ocean SS Cog gtd 53'20_J&J, 98 | 1... 
Atlanta & Charl A See route ern Ry. Boca & Loyalton 6s '23 op A&O--__-- Pps Cent Indiana—See Ci Cin Gh & St Loulls 
Atl Knox & Cin—See Lou & Nas Boonv St Louis & So Sou—See Mo Pacitie | | ||\Cent New Eng—See N Y "N H (& Hartf 
ameeee Knoxv & hapten 4 ee isv & Niash Boston & Albany 5s Oct '63.J&J, 109% 112% 'Central of New Jersey C 
sentic & Dan—See South be ce) G0. occu ss 107 | 108 Gen M (now Ist) g 5s ‘87. Jes) 118 118% 
Atlantle City—See Reading ‘Go 4348 July 1937 -—- = oo &J 100, 101%! Am D&lmp Co gtd 53'21J&J) 10334): 104 ai 
— c Coast Line Co otConn— ay 1 1933 gu NYC- MeN 9444 95 Leh & W B Coa cong “a 
erts Indebt 5s irredeemJ&D sf 100 | -.... 4s May 11934gu N YC M& 04 | 95 | 1920, 1925, 1930, 1935.J&D 64.50%) 4.40% é 
Certs Indebt 4s o - 1920- ay eres) -2--s 4s May 1°35 guN Y OMEN 933 95 N Y & L Brgen 4s 31 SS 98% 100 
48 1925 opt 1910______ 91% 9334| 34s Jan 1 1951_______.- J&J 824% 844% General gold 5s 1941-M&S| 99 100 
Atlantic Coast Line Raa “| | || Re 343 1952guNYC_..A&O) 82 | 84 ||Central Ohio—See Balt & Ohio, 
Ist cons soauy 11952M&S, 93 9414 |Bost & Lowell 444s Feb’33_J&J, 94 | 9814'\Central Pacific—See So Pacific. 
Col oe Be Oct 1 ty MEN 87% 8734| 4s July 11916 -....... J&5) 994 ..-.. Cent Verm ist 4s May '20..Q-F|_ 80 83 
Conv deb 4s’39 o M&N| 92 93 4s Oct 11918 2.2... A&O 96% -.--.||Charleston & Nor—See Caro Atl & West 
Unified g 48 195 date | 89 90 4a April 1933....<«.<<« A&O 89 | 93 |iCharl & W Car Ist 5s *46..A&O 101 pane 
Gen unif Ser A 4 8'64.J&D) 91 92 ° s July & "Se J&J| 96 | onosi Aug Term ist gu g 63'47.A&0| 105 @cace 
Eq AY: Mar '16-Mar’ 17 M&Sib 4 4.40 Bate Se BUEN andnonaia S&J| 93% ~.... Chateaugay Ry—See Del & H. 
8 Jne'16-Dec’21J&Db 434%) 4.40 n & Maine—4}4sg'44J&J) 70 | ~..-. Chesapeake Ste ‘s i gu.J&J| 81 eoece 
AlaMid—ist gugse'28Ma&N, 1088¢| “ior P48 Apel 11929_--..-. A&O 79 | ~2722|Chesapeake & 
Atlantic Coas ne of sC— 43 p E0ee. ace ncn ..ch. | waasé ist cons g 5s 1939__... M&N| 106 106% 
Ist g 4s J 48.J&J) 9134 ~....|| 43 Feb 1 1937_......... P&A 67% -..--. General gold i008 -M&S| 92 93 
N EoftSC 681 33. .J&J 110 | beta 4s Aug 11942 1... F&A 64% ..-.-. Conv g 4 S io: &A; 88 88% 
run & West Ist 45 38_J 944% 95 34s Nov 1 1921..-.-.. M&N 85% -.-.. Gen fund Ay Bs 1925. J&J| 96 98 
Cent of So Car 6s '21__J i epee: 34s Jan 1923_._....... J&J}; 81 | ..-.. 5% notes June 1919..._J&D $ 99% 
Char & Sav gen 7s 1936 J&J) 133 | 135 8s July 1950..-....___. | 48%) ..... Car trg 4s Ser H Apr’16.A&0 b4 4 os: -- 
Fla So Ist g 48'°45..J&J° 86 88 Po tF&Con 4443'37-J&D, 90 | -.-.-. Craig Valley = 5a 6"40.J&:3 9 % 8 
Nor & Car 1500 ARG oe. |: alee Bos & NYAL—See NYNH&H' Potts Creek 4s saca Gel) eaece 86 
Pes} b 4 ee r? te 6J&J) 104 | 2... Boston & Prov—4s 1918...J&J 0 98 | -..-. R & A Div Ist co. 2 49'89.J&J ait 85 
1926._A&O 110 | 2... Boston Rev B& L 44s'27_J&J, 99 100 2d cons g 48 1989_... J&J| 82 83 
Richt Peters etre A&Q| 95 ----||Bruns & W—See At Lin | Warm Sp Val ist 5:g’41M&S| 95 | --.-- 
SavFla&W 68°34 A&0) 122 -----||Buffalo Creek Ist 58 1941_.J&@J; -...-' -.-.. Coal Riv Ry Ist 4s gu 45.J&D) 80 | -..-. 
lst Mg bel 1934... A&O) 108% ..-.-..||Buff N Y & Erle—See Erie Elevator Cog 4s gu '38_.A&O; ~.....| 80 
yw 8 Ocala & Gulf— Buffalo Rochester & Pittsburgh Big Sandy Ry istg 48°44.J&D, 82% 83% 
18........ --J&J; 99% ..-..|| General 5s g 1937_.....M&S 109 cena in ereeso hy Istggd4s°40M&N 88%) -.-20 
wie uaems 58’°35_J&J| 106 -----|| Con g 4443 1957... _.-M&N| 102 103%) Raleigh & 8 W Ist 4s '36- J&In 80 85 
Gen oe od 93 -<---|| Equip 4 a8 Ser E 1922. _M&N/b4.35 | 4: ry West PocCorpist44s'45 F&A .....' -.-.. 
iSoninkintent Eduip fs Ser @ 1929 SEOs: 33) $2068 Mee Rae pasa Northera 99 | 100 
~ ulp 4s a 5 * 8 F] guar... .. 
Aug Term—See Charl & WwW Al& West 4s 43g ee meet ie A eee a Chesterf’d & Lanc 13t 5s’55F&A -.... 05 
Austin & Northw’n—See So Clear & M Ist °43_J &J| 1 ateuds 
Balt Ches & Atlan—See Pa R Roch & P Ist g 6 fo21. -F&A 107% 103% 
Consol Ist g 4s 1922__J&D, 110 bane 
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NOTICE.—AIll bond prices are now “and interest” except where marked “ft” and income and defaulted bonds. 
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Bonds Bid. Ask, 
Chic &Alton1st3481950 -.J&J| 4344 43% ‘Chic R I & Pac Ry (Concd)— Delaware & Bound Brook— 
ape! ae 1949 .-.A&O| 5 =. %\| Choc & Memph 58 1949__J&J; 93 97 ist cons gold See 1 1955.F&A; 84 | ----- 
pay 5s to28 ou subj tocall.J&D) -_._- || Peoria RyTer 4s'37 guop J&J) 50 | -..-- ||Delaware & Hudso 
q Assn 4s 1916-18.-_M&N/b6.25% *8 7 RI Ate La 4s 1934_ -M&S; 50 60 || Conv deb 4s June} 15 "16_.J&D| 100%} 100% 
Chicago 1 pens a & Quin || Roc he & Peoria 68'25_.J&5| .....| -.--- | Cony 5s 1935 sub rets..A&O) 10634) 107 
Gen M 4s 1958.-.-.-.-..-- &8; 934%) 9314) rg P&KCSHL 4s’41P&A| -___- 71 || Ist lien equip g 444s'22__J&J| 101%) 101% 
Denv Moat per ro 481922.F&A| 99%!) ____- | eo & Des M—Ist 5s’23A&0, 58 | --.--. | Ist & ref gold 4s 1943__.M&N 97 97% 
Illinois Div34s’490p’29 J&. i 86% 87 lontes St L & N O—See II] Cent || Penn Div 7s Sept 1917..M&S| 104%4| --..- 
4s July 1 1949. .....-. J& 95 | 96 |\Chic St L & Pitts—See Penn Co sarane Ist 444s °42 gu-_M&S| -----| ----- 
Iowa Div sf 5s 1919_.-. Keo 102%; ____-.|\Chic St Paul Minn & Omaha— || Albany & Susq 3s gold 1946 
Sinking fund 48 1919..A&Q| 994%) 99%4| Con 6s June 1 1930____- J&D| 118%! 119%) (conv before 1916) gu_A&O| 865%, 87 
Nebraska Ext 4s 1927_.M&?i| 98%! 98%! Con 6sred to 3s 1930__J&D of (Se | Bluff Point Land Impt Co— 
8 W Divsf 4s 1921____- M&3| 99%) -.-.. | Deb gold 5s Mar 11930 M&S; 102%! 103 | Ist M g guar 4s 1940_.J&J| ----- 95 
Burl & Mo(Neb) con6s’18J&J| 10034) ____- | Ch8tP&Mistg6s1918M&N| 118 | ____. i] Chateauga Ore & Iron— 
a » Vall ist 681919_..J&J; 101 | LLL. || North Wisconsin—6s '30_J&J} 117%) -..--. | Guar gold 4s 1942. wcndad ge ae 
& Q joint 4s--See Gt Nor StP&SC ist g 6s 1919 _A&O 10536 | 10554| Hud Coal deb 4s'16-’"18_.M&N| -----| ----- 
Chicago =I astern [llinois— |_ Super Sh L 5s June 1930M&S} 105 110 || Rens & Sar reg ist 7s’21M&N| 11134) ----- 
Ref & M4sg’550p_J&J f 25 26 |Chicago Terminal Transfer— Utica Clin & Bing 5s'39_J&J! 100 | ----- 
Us ™ g & Tretfsdep..._/f 20% 25 || Chic & Gt W 5sg 1936__J&D GG. 1 S48 Delaware Lack & Western— 
1st consol 6s gold 1934..A&O) 105 105% \Chic Terre Haute & Southeast— | Morris & Essex 33482000 J&D|} 87 87% 
Gen consol ist 5s 1937__M&N| \f 82 85 || Ist&refg5sDecl1’600pJ&D.| --_--- 75 N Y Lack & Western— 

U 8 Mtg & Tr ctf dep _.--| “son 79%)| Sou Indiana Ist g 48’51_F&A| 63 70 | Ist 63 g’d Jan 1 1921__J&J} 108 110 
Stamped May 1 1915 -_/f ----- 79% |\Chicago & Western Indiana— 2d 5s g’d cons 1923___F&A| 103%| ----. 
Stamped Noy 1 1915-.--| ---_- 8234 Gen gold 6s Dec 1 1932_ -5M 10654; 107 | Term & Imp 4sgd'23M&N| 9634) ----- 

Guaranty Tr Co ctf dep___| ----- 804%! Consol g guar 48 1952____J&J| 80 | 81 Osw & Syrac 53’23_.M&N| 100 | ----- 

PurM ist lien coal5s’420pF&A; -.---) -___. || 5% notes Sept 1917....M&S| 1005%| 100%]! Warren ist refg3¥%s 2000F&A| 84 | ----- 
Eq 5s Mar -16-’22 op..-M&$ b5.80 5.30%''Chic & West Mich—See Pere M Denver & Rio Gran Co 
Ch & I C Ry—Ist 58 °36.J&J; 16 | -.... |\Chic Wis & Minn—See Wis Cen lst con g 4s 1936_______ J&J|} 77%) 77 
Danv&G Cr ist M 6s’20M&N/| ---_- 95 | hoe Ok & Gulf—SeeC RI & P ist con g 4348 1936____- J&J| 8314) 84 
Ev TH&Chic inc 68’°20_M&N| -___- 95 |\Cin Day & Iron gu 58’41_M&N| 27%} ----- Improv’t gold 5s 1928__.J&D| 81%) 81% 
Chic Gt West—ist 48 1959M&S| 73 7314 ‘Cin Find & Ft W—See Cin H&D Ist & ref g 5s 1955 Op... F&A 5744| 58 
Chic Ham & West ist 6s’27 J&J) 110 113 |\Cincin Hamilton & Dayton— Adjinc 7scum 19320p..A&O| 60 62 
Chic & IC Ry—See Chic & E Ill || General 5s gold 1942._._.J&D}| 70 | ----- Rio Gr Junc Ist gu5s’39J&D| 85 89 
Cijeaso Indiana & Southern R | 2d mtge Fo d 44s 1937_.J&J} 85 | -_.-- | Rio Gr So ist g 43 '40...J&J| 34 | ----- 
mige 8 co: rt - J tS maane | Gen s July 1 1939_____ f 69 73 Ist g 4s guar 1940_.__.J&J} 35 45 
for Ill & Ia 1 1950. al ta | ee i Fixed” 4% int J&J & Nov) -.---} ----- Rio Gr West ist 4s °39_.J&J| 74 77 
em ee isnep | I ist * vet gold 49 1959_.._J&J| 73 85 Ist cons g 48 1949 op-.A&O| 621%) 65 
g 68 1947 er A yen] 112% 113 | Faia a ee 87 UtCt4sgugJan1°17_A&0O| 83 | ----- 
Ref M g 5s 1947 Ser B..-J&J) 9514) 10114) Cinein Findlay & Ft Wa Utah Fuel ist 5s 1931_M&S}, 82 =-=== 
Ref Mg4s81947SerC _J&J| 66 95 | 1st gold guar 4s 1923- &N denis 80 ||Des Moines & Ft Dodge—See M|inn & S|t Louis 
Gen mM 5s July 1919 opt_J&J) 98 102 Dayton & Mich Ist 5s 1911 Des Moines Union 58 1917 M&N| __99%4| ----- 
Eq 4348 Mar 15 °16-"21--M&S/b4.65% 4.50% xt at 444% to’3lop’17J&J| 90 100 |\Des Plaines Val Ry—See Chic &| N W 
Eq 44s Apr 15'16-'21 A&O15(04.65%) 4.50% |CIStL & CCC. & 8t— Detroit Grand Haven & Milw— 
Eq 44s Aug '16-Aug '23_F&A/04.65%| 4.50% \Cincin a Indianapolis & West— 1st ist Equip 6s Nov 14 '18_A&O| ----- 100 
Indianap & Lou Ist 4s '56J&J i ane 1 & rel a 1953 guar_.J&J}; 10 | -..-. Re 15 os 3018. ASO ecoce 100 
Monon Coal gu 58’360p J&D) ~_-_- 70 —Ist g 58'35_J&J | eae aan (ae Dac Gr RS © est—See PereM 
Ch I & StL ShL—See CCC&StL ar gold 5s 1935__J&J| --.--| --.-. Detroit & Mackinac— 
© Lake Shore & Eastern— & Leb & Nor —See Pennsyivan|ia RR Prior len gold 48 1995-.J&D) 99 | 95 
44s 1969 ) OP. 1919- J&D) 96% 97 |\Cincin & Muskingum Val alley — © £0 old 48 1995_.J&D| 85 90 
conic Milw & t Sound— | 1st guar gold 4s 1948___F&A| 92%, 93% Detroit” inac & Marquette l 
Ist M g 4s 194 pies J&JI-Q-J; 91 01% [Cincin N O & Texas Pacific— | \|_ Land grant inc 73 1911__A&O| ----- 32 
Chicago Milwaukee & St Paul— q 434s May 1916___.- M&N|b 1% 44% '|Detroit Riv Tun—See Mich Cen 
— 4s A May 11989_.J&J| 93 we = May! 15’16-21 M&N15\b 434% 4%4%'||\Detroit & Toledo Shore Line— 
en & ref 434s Jan 2014A&0) 93 9336 on orth Ist g 481951-J&J| 80 90 Ist gold guar 4s 1953___.J&J| 80 | --.... 
aoe 5s Jan 2014 Ser BF&A| 109% 100% ‘Cin R —7sg’'21_J&D} 108 | ----- Dul & ist 58°37 A&O| 103 103% 
Gen g 34s B May 1 1989 J&J 80/4! 80% \Cin ny & erie bdéa StL Duluth Missabe & Northern— 
Gen g 44s Ma lay 89SerC J&J| 10234 102%) Clearfield 4 & Jeff—See Pa * NW ist gold 63 1922________ J&J; 102 | ----. 
Deb gold 4s July 11934_.J&J| 92%! 93° |\Clearf & Mahon—See B R & P ist cons g 6s Jan 11923__.J&J| 102 "} ---... 
Conv deb 444s "32 0p '22 J&D| 1015%' 102 |\Cleveland Akron & Aaa Gen g sf 5s Jan 1 1941___J&J 10434 10534 
Gold bonds 4s 1925 op ’22J&D 95 23 96 General gold 5s 1927___.M&S| 102 | --..- Duluth Rainy Lake & Winni 
Chic & L Sup Divg 5s’21J&J| 103%! ____- 1st cons guar g431940_.F&A| 91 | ----- lst 5s 1916 ext 1021.5. 95%4| 96% 
Ch & Mo Riv Ist 5s 1926.J&J) 105 31 awe U ranteed.........-. me 2 etase Dul Short Line—See St P & Dul 
Ch & Pac WestDiv5s’21_J&J| 10344! 103% Cleve C' cia Chic & St Louls— Duluth South Shore & Atlantic 
Debeqe D Div ast 68 1920J&J| 107%) -.--- || General 4s gold 1993__..J&D| 78%! 80 lst gold 5s 1937________ J&J| 92 95 
Fargo & Bo ¢ 63 ass'd '24_ Jad aa... | Gen M 5s Ser B 1993_-_J&J| 10054} 102 |\Dutchess Co—See ContNewEng 
La C & D Div ist it 58 1919 J&J| 10254) ____. Deb gold 44s 1931_._.- J&J| 8544) 8614 |East Tenn Va & Ga—See So R 
Mil & Nor 6sext at4'34J&D/} 100%) ____. | Eq tr 5s 1916-1929_____- J&J b4.50%| 4.30%'|Eastern Minn—See St PM & M 
Confs’ 13extat44to’34J&D/ 10044) ____. | Cairo Div Ist g 48 1939_.J&J| 84 854! aaaeen & Amboy—See Leh Val 
Wis & Minn Div g 58’21_J&J} 103%) ____- || CW&M Div ist 4s a pan 76 78 Jol & East’? 53 1941_.M&N| 10334} 10334 
Wisc Vall Div ist 68’20..J&J| 10714) 109 StLDiv Ist col tr e4s'00_M 78 82 Fel in & Alleg—6s 1941...J&J| -----| ----- 
& No M—See Pere Marq Spr&ColDiv 4s 1st g’40_ Mes oo ee Elnira & Williamsport— 
Shicage & North Western— hite WV Diy Ist 49'40-J&J| 76 85 lst 63 '10 ext at 4% 1950_J&J; 96 97 
ga 4 3348 g 1987_.... M&N| 824) 83 Cent Ind Ry gu 48 1953_M&N/| ----- 90 Income 5s 2862______.. A&O| 103 105 
d 4s 1987. --M&N 95 95% Chile Ind & St L Sh Line Ry— El! Paso & Rock Isld—See El Pas|o & Sou|thwest 
ents op ihe ed Inc Tax| ----- 95% 1d pada ©. a yt ek a Pe El Paso & Southwesteru Co— 
58198 inctaxM&N| 116 11674 Cc I 3 &C Ist4s eh O24} ..... New Mexico Ry & Coal Co— 
fund deb 8 1033-.M&N| 10434! 104%| © Constos'20dr@l0S.M&N| 104%4| 2222 Ist col trg5sOct 1°47A¢0| 95 | ----- 
fund 68 1929...A&O;} 112 ' _____ ! CinSan&Clev con Bs 28. J&J' 100 | - LL. ist&con&colltrg 5s°51A&0! 95 | ----- 
Ge 1980... nunc ccsare A&O} 105 |{ ..... |! Clev Colum Cin & Indiana Dawson R & Coal 5s'’5i1J&J| 98 | ----- 
30-year deb 5s 1921_.A&O 15) 103 104% Gen con gold 6s 1934__J eT. ore ElPas&RI ist gguds’51J&J| 95 | ----- 
bonds 4s 1926. _F&A 15 96%) .._. || Id Blm & W ext 43 1940_A&0 me eS ee Erle—N Y&El1st4sextg’47 M&N ek Sarre 
Equip tr 44s 1916-1922_A&O b4.25%| 4.12%) Ind &S8tL ist 7s 1919 A J&J) 103 | ----- 5s 2d ext gold 1919_____ M&S| 101%) ----- 
Cedar R & is 781916M&N| 101 | ____- | ist-7s July 1919 Ser B.M&S| 103 | ----- 434s 3d ext gold 1923__.M&S} 99%| ----- 
Boyer Val 1st s’23.J&D) 94% 95% ist 7s July 1919SerC_M&N| 103 | ----- 53 4th ext gold 1920.._-A&O| 102%) ----- 
Des Plaines V 8°47. Mae 100 102 | O Ind & W g 5s Apr 1938. iM, (he Oem 4s 5th ext gold 1928....J&D| 9434) ----- 
Frem Elk & Mo \ '33 A nai Peo & East cons 48 °40._.A&O| 67%) 70 7s Ist cons g 1920______ M&S; 110% 1s 
Ia Minn & NWist3\s ar 8844) 89% 2d cons inc 48 1990_.-Apr 1|f 34%] 36 7s ist cons g fund 1920_M&S/ 110%) 111 
ManitowGB&N W3 8 cB 5 lar: ne etapa | Empire Trust ctfs dep-- a Ais ee Prior lien gold 4s 1996___J&J| 8534| 86% 
Mashf ext ist M 5s -A&O/} 103 | ____. \|\Cleveland ‘orain & Wheell Gen lien Tis 4s 1996_--- Jad 76 76% 
Mil Lake Sh &W 6s 193iM&N 10834) 109 || Cons now Ist g 5s 1933-—A :0| 10434] ----- Ooay y gold 48 1053 Ser A -A&O 71%) 7? 

Mich Div ist g 68 1924 J&3| 11234) 113% Stamped subject tocall....| -...--| -----|| _ Series B 1953_...___. &O} 79% 79% 

Ashland Deve ter Sie pcan || Con refg g 444s 1930 red_J&J} 92 | ---.-- Eq4 : Sey’ 16 Nov "16 MEN b4.50%| 4.40% 

Ext & imp stg &A!| 10654} 108 |\Clev & Mahon Val—See ErieRR Eq g 43 Aug’16-Aug’21F&A\ 64.50% 4.40% 

Spa. W Ist4s MIMéS 92 93 |\Clev & Marietta—See Penn RR Eq g 5s July 1916-1923. _J&J b4.50%| 4.40 
1&StateLine rad 41J&J Me Pee Cleveland & Pitts—See Penn Co Eq 4 4sSer B B Augi6-24F &A!'b4.50%| 4.40% 
Minn & Ia ist g 3348'24J&D} 9314) -_--- ‘Cleve Short Line—See L 8S & MS Coll 5% notes Apr ’16_A&O} 100%) 100% 
N W ae % jm 417. M&S} 103%  .___- \\Cleveland Terminal & Valley— 544% notes Apr 1917___A&O} 10134} 102 
8 1926 M&S 93 94 ist 4s gold guar 1995.. M&N 83% 86 Penn cu 5 eb 1°51__F&A 89 90 
Pee & Sabet 8 1926 J&J 93 94 |\Coal & Coke Ry 5s 1919.._A&O gh fale ARES Buff NY & E ist 78 1916_J&D)| 101 103% 
St L Peo & N W 5s, 1948_J&J| 10634) 110 |\Coal & Iron Ry—See WesternM|aryland Buffalo & Southwestern— 
Sous City & Pack on "47 J&J he Colo Midland—Ist 4s g °47_J&J 9% 10 ist g 6s’08ext at 5% '18 J&J) 100%) ----- 
Sioux City & Pac3}4s’36F&A) 88 89'4||_ Cent Tr Co ctfs of dep______. 8 10 2d g 5308 ext to 1918 J&J| 95 | ----- 
Wino & 8t P ist 78 1916-J&D) 10244) 103 Colo & 6 Sou ist 4s 1929_._P&A| 915%) 91%|| JeffR 5s gu OFextto’19A&O} 90 | ----- 
@hicago Peoria & St. Louis— 4 y.1°35-M&N/| 86 86 Chic & Atl Term 58 1918_J&J} 90 | ----.- 
Prior a § i 1930__M&S 55 70 be See fers! 16-" 17-A&Oj\b 4.60) 4.40%|| Ch & Erle 5s ist 1982- M&N| 107 108% 
Chic Rock Isl & Railway— Fe Worth & DC 68'21__.J&D} 105%) ---.-- Cleve & Mah Val g 58°38 J&J| 103%) ----- 
General gold 4s 1988_...J&J} 8414) 8434||\Colo Sou N O & Pac—See St L&|S F Erie & Jersey s f 68 1955_J&J| 109 10944 
ist m 1917-....._. &J) 102 10254|\Colo Spr & Cripple Crk D Ry— Genesee River 6s 1957__J&J| 108 1084 
Ref g ees op to ae A&O| 6334) 6444) Ist gold sf 5s 1930_____- ee tie AEE Long Dock 6scong 1935A&O| 122 | ----- 
Coll bat Ss Ser N 1916.M&N; 92 | -___. Ist cons 5s Oct 1942.___A&O} 87 92 Newb & N Y ist 58 1929_J&J| 95 | ----- 
do do SerO 1917 MEN ge a ee Col Connect&Ter—See Norf& W NJ&N Y Ist 6s 1910— 
do  SerP1918__..M&N} 79 | -.__. Col Hock Val&T—See Hock al Extat5%to1950....M&N} 95 | ----- 
Deb g 5s Jan 15 + op J&JI5f 43 434||\Concord & Mont cons 4s'20J&D} 9734) .-.-- NY&Gr Lake gug5s’46M&N| 99 | ----- 
Bankers Tr ctf dep stpd...| 42 43\%|| Deb 4s June 1 1920____- J&D| 92%) ----- NYLE&WCé&RR— 
Unstamped -----....__. ee tee Deb 344s June 11920__.J&D} 90 | -..-- lst 6s curr guar 1922.M&N| 997%) 103 
Eq 5s . = 16 23... .. T&I 65.50 5%|\Conn & Pass—ist g 48'43_A&0| -_--- 95 NYLE&WD GI Ist 68 13 
Eq tgs A ot PE ae F&A 65.50 5%'| Newp&Richf ist P41 ~ i eS eee Extended at 5% to’43 J&J| 102% ----- 
Ba¢ 8 Apr’16-Oct "19. A&O/b5.50 5%||\ConnR ver Gold és 1943.M&S/} 8314) ----- N Y Pa&Opl 448'35 M&S; 96%!) ----- 
ay '16’-25___M&N'b5.50 5 3s Jan 1 1923_____.._. we Os Tt ocara N Y Susq & Western— 
Eq - July’ 16-July 27_J&5.05.50%| 5% Connecting hie *Philay = ist refunding 5s 1937..J&J) 9834) 100 
P Railroad 4s’'0O2M&Nf-...-| ___/- M gu 4s Maris's1.) 1M M&S 15} 98%! 98% 2d mtge 4748 1 1937_...PF&A| --.--- 90 
Trust Co.ctfs.ofdep f .-....|  .____ Ioomnalion & Monongah — Gen mtge 5s g 1940.__.F&A 87 
Burl Cedar Rapids & North— ist sf g 48 1930 ae nele Tes 95 974% Term Ist g 5s 1943...M&N| 10054’ ----- 
Con lst&col e 53°34 A&O; 9914 10114|\Cuba Eastern Ist 63 1933_ Mis Rigo Cpe So Midland of N J ist 6s. 1910) 
Cones la a - NW— Cuba RR—Ist g 5s 1962... ad A 94 ext at 5% to 1940..A&O;} 104 | ----- 
a guar 10 21..A&O; 99 |  ___- Cum & Penn—ist g 5s’21_M&N/} --.-.--| -~---- Wilkes & E Ist g 58°42 J&D} 861%) ----- 
Mast L let gue 78°37 JD) -- | 222-2 Came Fenn iat ¢ 0 ae te Erle & Jersey —Seo Erle RE 
Chocta Gulf— Dallas & est Mok & 6 Erte & Pitts Penn RR— 
Gen M g bs Oct 1 To10 Jas 98% ....||Daws R & C'l—See El Paso &/Southw estern |'European & N A—See Maine (Central 

















Consol a 5s 1952__M&N “95 \|Davton& Mich SeeCin A & lRvans Hend & Nash—See Louis|& Nash 
b f Drice interest. i Last wile | in London 7» Nominal. : sale price. 
















































































36 GENERAL QUOTATIONS [Vou. 102. 
' NOTICE.—AIl bond prices are now “and interest” except where marked “f”? and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. } Bonds. Bid. | Ask. 
Evansville & Indianapolis— Ind Dec & West—See Cin I & W Louisville Henderson & St L— 
Consol g guar 68 1926_..J&J| 25 50 /|\[odiana Ill & Ia—See Chic Ind} & Sou ist mort gold 5s 1946....J&J|} 102 105 
Ev & In Ist g gu 68 1924_J&J 25 60 |Ind & Loulsvy—See ie Ind & L Louisville & Jeffersony Bridge— 
Bvansville & Terre Haute— Ind St L—See CCC & St L— Guaranteed gold 481945.M&S; 81 | ..... 
1st cons gold 68 1921_...J&J;\f 90%) -..-. Indianapolis Un 44s Se -M&N DOs: |. Goans Louisville & Nashville— 
ist gen 5s gold 1942_._..A&O0/f 60 | -..-. Gen & ref B58 1965 Ser A_J&J| 102144) 103% = mort gold 6s 1930._.J&D 12 112% 
Refund M 5s July 1941..J&J} 10 | -.... Interboro- See Street & El ae gold 5s 1937...M&N| 108%) 10934 
Mt Vernon ist 6sg 1923-A&0! -.... 95 |\Inter Ra Tran Securities fied gold 4s 1940..._J&J| 9539) 96 
Sul Co Br ist g 58 1930__A&O} -.... 92 |\International & Gt Northern— Goll tr gold 5s 1931_...M&N} 1054) 107 
BETH & Chic— 2 ks & EI lst g 68 1919_.......- M&N| .-.--- 97 Equip 5s J’ne 1916-1923. J&D/b4.25%| 4.12 
o & So—See Chic M & St P 5% notes Aug. 11914..-F&A| 60 70 | At K & Cin div 4s 1055-M&N| 80% 8034 
Fi aburE— 58 Jan 1 1934 _J&J 96 99 Sol Riv Bridge 7s ’°20..M&N| -----| --.-- Atl Knox & Nor ist 5s°46J&D} 103 109 
448 ref 1928__.._..... M&N| 91 95%4\\Internat Rys (Central America Consol gold 48 2002--M&S/ ----.| .-.-. 
444s Jan 1933_......-.-- I&I 89 9434) Ist M 5s 1972 opt._.-_.M&Nin 62 | -.--- Lou C & Lex 44%sg’31-_M&N| 101%, -.... 
4s July 1 1916_.....--.-. Fs ae eS Iowa Central—See Minn & St L N O & Mob Ist g 681930_J&J|; 116 | .-.... 
4s refunding 1925_....- 894 93 |Iowa Falls&SC—Ist 78’17.A&0| 10234) --...- 2d gold 6s 1930_.-_.. J&J| 110%) 111% 
4s refunding Mar joa Mas 8744| 91%4|\la Minn & N W—See C & N W Pad&Memdivist 4s '46.-F&A; 90 | ..... 
4s refunding 1927..-...- 87\%| 91%'Jacksonv Ter Ist 5s gu ’39_J&J| -----| ----- Pensacola Div ist 63'20.M&S| 106 | --.-. 
SOO ic causing 7 91 |\Jamestown Frank & Clearfield— St Louis Div ist g 63’21.M&S| 10734) -.-.-. 
84s Oct 1 1920... A&O 91% 9454) Ist g 4s 1959 tg shee J&D 91 921% 2d 3s 1980_.....---.. M&S 60 62 
34s Oct 1 1921__--___. A&O| 91%! 9344|\Jefferson—See St L i} prop Ist g 58 1916..M&S| 100 | ...-. 
Troy & Boston—7s 1924.J&J; 110 | -~..-- Joplin Union Bistion— L div 6s 1921_.M&S} 106 | ..... 
Flint & PereMarq—SeePereMar lst te A748) 1940 ua 4 ria A Raat a. F 4 & N ist 68 1919-..J&D} 10744) --.... 
Fla Cen & Pen Seab Air L Kal Af R—See L SM Henderson Br 6s g 1931.M&S| 105)4| --..-. 
Florida East Coast 444s’59J&D| -~--.-- 9334/|Kanaw & Mich—See rt & 6 Cc Kent.Central—4s g 1987_J&J ase 89 
Florida South—See Atl Coast L Kankakee & S W—See II] Cent Lex & East Ist 5s 1965.._.A&O} 10244) 103 
Florida West Shore 5s 1934_J&J SS: | \.ménbe Kan City Belt ist 63 1916..J&J| 10034) -~.... L&N Mob&Mont4\%s'45M&S/} 100 | ..... 
Fonda Johnstown & Gloversy— Kansas ity Clinton & Sp— Loulsy & Nashv South’n joint 
ae cons bug refs 448 1947_J&J) 78 83 lst 5s gold 1925 guar_.._A&O|/ 61 | ----.-. ees 00 TIDES cise dune J&J3| 80 85 
4s 1950. wre 1 BO Sys Kansas & Colorado Pacific—See| Mo Pac N-Term Ist g 48'52gu J&D 85 86% 
Fy A, 44s ’'520pt_M&N;| 77 82 |/Kan City Ft Scott & Memphis— Nas F & 8 ist gug 5s’37_F&A| 10644| 106% 
Fort Dodge Des Moines & Sou— Refdg g 4s 1936 guar.._.A&O 76 7 Newport & Cincin Bridge— 
oe May aR baie &D)| 93 95 Cons 68 1928________. M&N| 110 110% 1st M ¢ 4}48 1945 guar_J&J; 97% -.--.. 
PiSanithé West ist g 48°54_A&O/f --...| ~---- Current Riv Ist 58 1927_A&O| 92 ; --..-- || Pensa & Atl ist 6sgu’21 F&A| 108% 109% 
Ft Worth & Den C—See Col & 8 K C Mem & Bir 4s 1934_M&S oe it mec ce 8 & N Ala Con Mg 5s'36 F&A! 107 108 
Ft Worth & Rio Gr 4s 1928_J&J 65 66 Income 5s Mar 1934 Sept 1 Gen con gu g 5s 1963 A&O| 102%4/ 103 
Fre Elk & Mo nag ian ee &NW Assented ___.....-- aoe 75 ||\Macon Dub & Sav 5s 1947 J&J 95 97 
Galv Har & San An—See So Pac Cts OF Oa. Seal. onnce 75 |'Macon Terminal 5s 1965__J &J 99 100 
Genesee River—See Erie RR Kan City & Mem Ry & B— Mahoning Coal LS&MS 
Gen & We tet lst g 58 1929.._.A&0} 73 83 Ist 5s Jold Wik wise « kes eet Maine Central-Coll tr5s’23J&D)| 102 103 
Geor & bama—See Seab A L Kans & Mo—lIst 58'22..F&A; -..--| --.-- Ist & ref 444s 1935 __-.. J&D;| 100 100% 
Georgia Car & N—See Seab 4 L Kan City & Mem 5s 1961_.M&N/ --.-..- 90 5% potes Fae M&N;| 1012 102 
Georgia Coast & Kansas City Mexico & Orient— Eur & N'A 4s gold 1933_._J&J| 9234) -.-.. 
1st gold 5s 1962___...-.- A&O| ---.. 85 Ist gold 48 1951_.___...PF&A|/ -----| ----- Hereford Ry—G 48’30.-M&N| 91 | -.... 
ges Fes Ble g 30 1956....M&N 25 35 6% notes Apr 30 1916. -A&O 90 95 Knox & Linc ist M Pen Sh 
South’n Ry Kan City & N W ist W lst g 98°33 J&J| ----.| ----- line 48 1920_______-_- F&A| 9 | ..-.. 
Georgia Pucitic— See South’n Kan City & P MK&T Upper Coos ist gu 4s’30M&N| 89 95 
R& — g 68 1922__J OE «Ae. een tate Kan City St Wee & Go & Council Bl— aCeuming tice g Ee iy eo  aeeee 
’y  @ @ | Meee ee. 208. h ecuns Nodaway Val ist 781920 J&D} --..-.| --.-- ton Co Ry & gu 
4s Jan 1 1 1947 iii think ded ee | Fe gee Tarkio Val ist 7s 1920.._.J&Dj} ----., ----- 3148 an 1954 op 1924. J 77 80 
Ga Sou & Fla ist g 5s 1945 J&J| 10234) 103 |iKan City Southern— | Manila RR—See Foreign Gov't! p. 50 
Gettyroure & Har 5sgu’26A&0)_ 1060 10234} 1st gold 3s 1950.____._- A&O 7034 71 Manitoba & S E—See Ca n orthe tn 
Globe & Nor—See Sou |Pacific Ref & imp’t 58s Apr 1’50_J&J| 93%; 93}4||Marquette Ho aoe & Ont— 
Gr Rap Bel & PereMar Kane City Terminal Ry— ortgage 6s 1925_.-.-. A&O| 100 |  ..-.. 
Gr Rap & Ind Ext 4s '41_J&J 2 rr 4s 1960 op 1930____J&J 88% 89 |\Md Del «& Va 5s 1985 ---F&A| ----- 85 
Muskegon Div 1926_J&J Oe. Be hens K ro jaduct & Term Ry ist sf Mary] & Pa Ist satay 5 77 81 
Grand Trunk West 4s £ ’50_J&Jilf ----- sl 68 4248 s Sept ’34 op '30 rcts_J&J|f 20 30 Income 48 1951_.-..-.-. 33 40 
lst 4s $ July 1 1950_J&J\l/ ----- sl 714||\Kan City Wat & Gulf—See St L/ouis Wlat & GiiMason City & It Dodaen 
Great ern— Kentucky Central—See L & N Ist M gold 4s 1955____- J&D; 60 62 
CB & Qocoll tr g 48 1921_J&J3| 9834; 98%%||\Keokuk & Des M—SeeC RI % P McK’sp't & B V—SeePMcK&Y 
lst & 44s 1961 op’41J&J K% 99 %||Knoxv & Ohio—See South’n Ry Memphis Union Station Co— 
Great Northern of Canada— Lake Erie & Western— ist g gu 5s Noy 1 °59..M&N 103 104 
Con 4s 1934 opt to 1914_-A&O; --.-.-. 75 is — Fas one ‘ 1937_._J&J 98 100 Merchants’ Br Term RR 
Green Bay & eb ctfsA..| 75 80 ht OO WE. Ain J&J5; 8335) 91 ||Meridian — 4s’55guarM&N| 70 78 
Deb ctfs = sateen tleaiiake ioe ah teosansl 12% 13 ae ihio 1 tg °45_ Ase bhai, aves Mexican Internationai— 
Greenbrier ayo Chesapeake} & Ohio Lake Sh & Mic Boe Bee N c|&HR Prior lien re Tt tn aa;-0] esene 
Gulf & Ship Island RR— ‘Leavenw'th Term Ry & Bridge - con gold 4s 1977._...M&S| 55 75 
lst ref & term g 58Feb’52.J&5} 8534) 88}4|| ist M gold 5s 1923_____- J Se Rogie ere ye Nor tet 1 MEE EEL econsl. ntuce 
Guif Terminal of obile— igh & Hudson River RR— Mexican 1st gs BEN. wesanl| .eheno 
ist mtge RAE 1957 y ga..-die 80 84 2d M 5s July 1 1917_.__.J&J| --.--- 107 HR 
Hartford & Gen g 5s July 11920 guarJ&J; 102 | -...- Middlesex Vaile Valley —See Tah Val 
ist ext g 4}4s july q 1923 3.J&J 98 | .«.-.--|}| | Unguaranteed ___.....___ pT Bae Rese lle Midland of N J—See Erie 
Henderson Br. agg & Nash Lehigh ore take Lake Erie—See Lehigh} V Midland Term 58 1925_...J&D)} 95 97 
Hocking Vall ay By Lehigh & New England— Midland Valley—5s 1943.._.A&0)} 84 87 
Ist cons gold 44s 8 1999.-J&J| 93%) 95 M g 58 1945__.....- J&J} 105%) ----- Millen & Southw—5s 1955.A&O| -----| -..-- 
% notes Nov 1917....M&N| 101% 10125 Lehigh Valley— MilSh& W: Chic & N W 
Eq 5s 1916-1923______- A/b 4.50 4.25 % Ist 68 ext g 4s 1948____. J&D| 99 101 ||Milw & No—See Chic Mil &StP 
4s Feb 15 '16-'18 F&A15/b4.50%)| 4.257%|| Con M 6s ann reg irred_J&D} 133 135 ||Milw & Sparta &N W—See Chic! & N W 
& H V Ext 48 1948. _AwO 8444! ...-- Con M 68 - old 1923..J&D! 110 lil in MS8StP&SSM 
Col & Tol ist g 48 1955_F&A 8334) ~..-- Con M 4 1923__._. J&D| 101 102 ||Minn & St L—1st 7s 1927 J&D}| 110 114 
Holidaysb Bed & Cumb—See Pja RR Con M 4 ‘8 ann { 106 108 Pacific Ext 1st 6s et - oo necon 103 
Hoosac Tunnel & Wilmington— Gen cons gold e3 2003. .M&N 924%| 9234)| Ist consol gold 5s 1934._.M 89 89% 
lst vol fd g 5s SS g So Sant 305 eas Mé&S| 90 | ...-- ene con g 44s 200 -M&N| 10214} 10234/| 1st ref’g gold 4s 1o4o---mas 59 60 
Housa H&H tr g 4s Aug’ le Feb SOLA b4.50%| 4.20%'| Ret& Feb’6 me 59 60 
Houston Belt & Term bn "87J&J| 91 95 Easton & Amb 58 1920..M&N| 102 03 Col notes g 6s IL are F. 96 98 
Houston E & W Tex—See Sou Pacific Lehigh & nae to 8 Des Moi&FtD Ist 48, ’35_J&J} 35 50 
Houston & Tex —BSee Sou Piacific Ist 414s 1957 gu_-_--. M&S hak Sig Iowa Cent Ist g 5s 1938_J&D} 89 92 
Hudson & Manhattan— Lehigh & N ¥ Ist 48°45.M&S| 89% 91 Ist & ref g 48 1951_._.M&S;} 56 567 
lst M 4348 1957 conv.._F&A 73%| 74 Lehigh Valley Coal— Minn 8t P & t Ste Marie— 
Ist g 58 1957 opt______- 73 74 lst 58 ar guar 1933.._J&J|} 10534) 106 as cone ,- 4s Ro Pa 8; 93%| 94 
gy cup to5%Feb 57 A&O|/ 30%) 30% lst 40-year gu int red to DEEMED \scccel .orcee 
N ¥ & Jer ist g 5a'320ptPF&A| 101 | ...-- 4% 1938_..-..--_- 94 96 ag no Kea 4 eai ne 16 Ode Db 416%! 4.15% 
Huntingdon & Broad To Lehigh Valley Ry of N Y— Ste M & Atl ist 48°26 J&J| 97 98 
ist g 4s Sept 30 1920____A n80 85 Ist 44s gold 1940___.J&J| 101% meat Minn & Pac ist 4s sree..oe ecece oseee 
2d mtge 4s gold 1925_...F&A| n60 70 Val Term 5s 1941.__.A&O} 1104) 111%) MStP&SSM&CentTermRy— 
g Mar 31 1925_.A&O} n60 65 Middlesex Val ist 5s'42 M&N;} 105 | ___.- istChiTersf4s’41lop’ I6M&N 91 95 
Huntington & Big Sandy—See t & |Ohio Pa&NYCanal con 5s'39 A&O} 107 109 |,Minneapolis Term Wis Cejnt 
Hutchinson & Con M 4s 1939....A&O/} 1004) —---- Minneapolis Union—See St P M| & M 
Idaho & W Nor—5s1932..M&N| -..--| ~---- ons 4s 1939_._.-. &O 96 97 |\Mississippi Cent g 5s 1949_J&J 90 92 
Illinois Central—1st g 48’51.J&J) ----- 97 }4\|Lehigh & Wilkes—See Cen J Miss River & Bonne Terre— 
ist gold 3}4s 1951____.-_- 85 86 34||Lero ¢ Nate Val—See Mo Pajc lst s f g 5s 1931 op____-_ A&O| 99 101 
Main L ext ist g ea 844) ----- Lex Louisv & Nasijh Missouri & Texas— 
lst mtge £ g 3s 1951__.__M&S\/f__.__| -__-- Lichfield t Mad Ist 5s’°34M&N| -.--- 90 Ist gold 4s 1990__...._. J&D\f 78%) 785 
Coll trust gold 4s 1952.__.A&0} &88%| &894/IL ae Miami— 2d gold 4s June 11990_..F&A| 46 46 
Col Tr LNO& T "53M&N 864% 87% on § suat 1962_...M&N soe rer lst tension 5s 1944.._.M&N//f ----- 62 
Pur ist & 34s 1952_J&J| --_-- 83 Litte k & Hot bd West Ry— ist & ref 4s gold 2004._..M&S| 5244) .54 
Ref g 48 1955 opt 1918_M&N 89% 8934|| 1st g 4s 1939 guar__.__-_ > | eee 75 Gen M sfg 4368 1936.._J&J 40 41 
Jt ist ref M(I CSL&ENO Little eneh es St L Ij Mt & |South Consol M g 5s 8 ONO... BAe samo A. opens 
5s 1963 Ser A__.-.._- J 102%) 10234|\Long Island— 6% notes 1916_...... &N| 60 70 
Equip tr 434s Aug '16-’23 F&A|b4.30%| 4.15% Unified gold 48 1949_._._.M&S} 8514 8614) Eqg 5s June 1916. 1923 _J&D/b5.50% 5% 
Equip 5s Aug '16-'23 ___F& <7 4.15%|| Refund g gu 48 1949.._..M&S| 87%} 883%|| 8t Louis div ‘f 4s 2001._A&O| -..--| 51 
Cairo B e48g1950._J&D) 91%) ----- 2d seed SCT aaa F&A} 101 | LLL. aya RR Ht a 
Litch Div a8 1951. _J&J 72 Novos Ist cons g 5s July 1 1931. “35 Res 1. wasn gusf 4s 19 LR yee 60 75 
Louisy Div 348 g 1953. _J&J BEI) ink on « 1st = 4s Ay 1 1931. 9444) LLL Dalit aco ist '40_M&N St: anawe 
Middle pee * 1921..F&A} 100 | ....-. tat So4s 38..... J "Se BR Kan C & Pac 1s hom 1990F&A| -..--| ----- 
Div Bag 1951 F&A| 6934) ----- F oe cong 1922M&8; 95%) ..--- Mo 5s 194 -A&O| 89%) --.--. 
St Louis Div 3248 8 1951.J&J|; 81 | ----- 48 id I SR A A SI & ie ep aE &O 
St Louis Ad 951___J&J 69 76 De vaeil 6: 1934_J&D 96 97 gu 5s May 1°42_M&N/f -.-.-- 66% 
*gtield D sise 61 J 75 76 Montauk 1 t 58 1945.._.J&J| 103 105 MKé ‘ofT ist be, gu’42 M&S|_ 65 
ans eee tek 1_.F& S02 teres Brook & Mon 2d 5819388 J&D;} 100 | -.... Sherman Shreveport & S— 
&NO LIC’y & F con 5s 1937 MEN ee ea lst M 1d bs 5s 1943. J&D 52 65 
Con g 5s June 15'51.J&4D15| 108%4/ ~---.-. N Y Bay Ex R Ist 58 2°43J&J) 95 | -..- WwW & Imp Ist 68°29 J&J| 60 onsite 
Con g 3}4sJ'’ne15’51. 15; 81 nie wie. NYB a Man acne: | ist Texas & Okla—5s 1943_ ob aie 69 
Eq 5sJn 1920-Dec 1924 J&D 04.35 4.20% Id 58 1935...._._- &O} 101%} -.--. Mo Okla & Gulf a 5s’61 M&N| --.--- 85 
Mem Div Ist 48g1951J&D| 8834} ----- NY&RB ‘et g 58.1927 Mis eset: 10234||Mo 68 1920...M&N| 100 101 
Kankakee & S W 58'21.F&A; 90 | .~-..- North Shore Branch— 3d 7s ext ‘ M& 81 85 
St Louis Alton & Ter Haute— lst con 62 g Oct 1 1932 Q-J| 10044). 102 Tr g 58 st an11917_..M&Sif 89 91% 
&Car ist 68'°23_J&D;| 104%; ~..--//Loutsiana & Arkansas Ry— lumb Tr ctfs dep.__... Bs Leone 
St L South Ist g4s°31M&S| 83 9534]| Ist sfg 5s 1927__.__... M&S; 86% 95 Columb Tr ctf ee stpd...| 824) ---.. 
Carbé&Shaw 1 e 48’32M4&8; --=--[Lou isilana Western—See Route ern Pac Guar Tr ctf dep plain_____ 87361; -.nse0 
Ind B!& Wn—fee C CC & StL’ visv Cin & Lex—RSeeT. & | \ Guar Tr ctfs dep stpd____! ____- 88 





b Basis. / This price includes accrued inter®st. i Last sale. 


tIn London. s Nominal. 


s Sale price. 








FEB.. 1916.] 


NOTICE.—AIl bond prices 


RAILROAD BONDS. 


are now “and interest” except where marked ‘f” and income and defaulted bonds. 
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Bonds. 


Bonds. Bid. 


Ask. 





Gen Con stpd gu 25s’31A&0 


or & Sheff. 
a Rys of Mexico— 
Prilien g 44%ssf1957....J&J| ----- 
M 4s 197 A&O 


New Hav & 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 43 '40....J&J| 89 
New Mex Ry&C’l—See El Paso & Sout 
Orleans Great N 


MC col tr g 344s 1998__F& 
pas 


Bonds. : Bid. | 
issour! Pacific—(Concluded) 

Col trust 5s 1920_....--- F&A 85 
Columb Tr ctfs dep-.---.-- 85 
ne pe Tr ctf dep stamped -. 85 

58 '16-Nov '21.M&N }b 6%! 
Gold 4s _ 11945 opt. _M&S 43%) 





Bankers Tr ctf dep plain--' 43) 


Bankers Tr ctfsdep stpd_.-| ----- 
ist&ref 58°59 convSerA._M&S if 44 | 

Guar Tr ctfs dep plain- -- -| 4416) 

Guar Tr ~~ dep ested Fr s| 4014) 

6% notes 1916-..---- 93% ' 
Boonv Bee Sou 58’51 op FEA 86 | 
Cent Br Ry 48 g 1919.._F&A 59 
Cent Br UnPacist g4s°48J&D f 40 
Kansas & Colorado Pacific— 

ist & ref gug 68°38..F&A| 50 


Ler&Can V * ist 59°26 J&J)' 36 


m Div 5s 1920__.F&A 40 
fo 1st ex 4s ’38_F&A 90 


100 
16-Nov’21M&N aes Hag 


Lit Rk Jn 1st 6s gu "16A&O0} ----- 

Pine Bluff & W 5s ’23_A&0 90 
Verd ValI&W ist5s°26M&8S| 7734 
- Mobile & Birm—See Southern R\y 
Mobile & O— ist g 68 1927_J&D| 113 
ist oe ous July wisest 7. 107 


ra 5s May’ vig Nov *23- MAN 64.60 
Eq 434s Mar’16-Sep '22M&$/ 54.60% 
pecntgom Div g 5s 1947_F&A iy 


Div 58 1927 ..-J&D 


Mobile Ter & Ry 6s ‘35 op M&S| ----- 
Moh’k& Malone—See N Y C&H , 


tanooga & 


t L— 
ist consol gold 5s 1928._.A&O| 107 
Centreville 2 Br g 6s 1923_._J&J| 106 
Jasper Br ist 6s 1923__._.J&J| 109%) 


City Br 6s 1917_..J&J| 101 
See L& N 


ee weer a2e2ece 


ee 1914 coupon on....-| ----- 


rs) 
notes June 1915...J&D/| ---.-- 
of Mex lg 4s’ 2634I 50% 


gic te ty. ae Sie ARO} cee 
Nebraska— CBé 


Nev-Cal-Ore Ry—5s 1919 M&N/| ----- 
Newcas & Shen Val I Hades evage 


RR—See NYNH&H 





orthern 
5s Aug 1 1955..F&A 58 


Ist Mg 
NO Mob & Chie 5s 1960_.J&J f 50 
New Orleans & North E 6s 1915) 
Extended at 5% 1940..M&N| 10344 
New Orleans Term Ist 48’53_J&J| 70 
omport = Gta Bdge—See Louis! ville & 


N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central R. R.— 4 
Conv. deb. 6s 1935 _.__M&N| 115 
New York Cent & Hud River— 
Ref’g g 3348 July 11997..J&J| 83% 
Deb g 4s 1934____-.__-- M&N| 9234 
Deb 4s 1942 preety OD tal ie Ae 
Ref & imp 434s 2013 op A&O} = 9434 
NYC Lines eq 5s’ 16-2 M&N b4.407% 
NYC Lines eq 4448 '17-'255&) b4.40 Jo 
NYC Lines eq 4348 °17-’27J&J| 64.40° 
NY CLinesea 4 3°17-'28.J&I|b4.40% 


s’16-'27 A&O/ 64.50% 


L 3 Col tr eek 81998...P&A; 79 


-Morgan&Co.ctfs.of de ep 87% 
Cr—ist 4sggu’36J&J) 96 


Giri 5s 1936_.._- J&J; 99 
fe. it C Co Ist g 4s "405 &J 65 
Ext 3%s’51_A&0| 98 
ep ytis Ist4sg’81_.J&D} 885 
Gouv & Osw ist 58g "42J&D| 10334 
Lake Shore & Mich South— 


M S 
Sgeretoert lines ie s’61A&0;| 100 
KA&GrR R ist 5s’ ig es 102 
nit Sait 
sehen. 2 RR 1st 5s 34-38) 106 


/ notes "16M&S} 100 


pee ai &BC div_M&S} 104% 
b g 4s 1929 A&O 0 
a bs Kal & SH way M&N| 100 
mtge M Air L 48°40 J&J 
ist g eek ple malts Sag10 88 


334s JL&Sag'51 M&S) ----.-. 


3748 106g & 814 
& BC istM aoe SED PRR 
C&S Ist "89 J&D| ----- 





Moh & Mal 4s pe a 93 
Consol g 3}4s 2002_M&S| --.--.- 

N J Junc Ist on o6. ReA 894 

NY&Har Ist g 34%s2000M&N!_ 81 


N Y & Nor—See N 
New York Ontario & 


NY Nor—Ist g 48°39 J&J 


N Y Prov & YN 
OB Fd in may oh BB 


estc & Bos—See N Y N 
Nodaway Val—See KCStJ&CB 


Norf & 
Norfolk Southern— 


Norfolk Ter ist gu 48 '°61_.M&N 
Norfolk & Western— 











Y Cent & Hud Riv—(Concl) 
N Y & Nor Ist g 5s’27__.A&O 
N Y & Put Ist 4s g 1993_A&0 
Nor & Mon Ist 5s g 1916 A&O 
Pine Creek 6s 1932_.J&D 
Pitts & L er 4 rednemee ¢ e 
5s Jan 1 1928. ...--- &0 
Pitts Meck & ¥ Sat 6s '32 He 


2d Ge pues 1934....... 
McK&BV Ist 6s R, "18_J&J 
RW&O con 5s July '22__A&0 


E & W C RR—See Erie. 
L Br—See Cent of N J. 
ew Haven & Hartford— 
Deb 6s Jan 15°48 conv J&J 15 
Deb 4s July 1’55 non-conv J&J 
Deb 4s 1956 non-conv.._.M&N 
4s 1947 non-cony.__.M&S 
Deb 34s Mch 1947_._._.M&S 
Deb 34s 1954 non-conv A&O 
Deb 34s 1956 conv____J&J 


M& 
N E Nav 6% notes ’17_M&N 
New Eng cons 4s "45 I&J 
Conse 5s > he Joly 1°45__J&J 


Y&NEBosTer4s '39 A&O}t 


NH&Derby—Cons5s’18 M&N 
N Hav & North 4s 56 guJ&D 
N Y Prov & Bos 4s '42__A&0 
N Y Westchester & Bos Js 

lst M g 44s 1946 + &J 
Prov Ter Ist g 4s N Foon 


ae 
Ref ist g 4s June 1992__M&8S 
Sah M g 4s 1955 red____.J&D 
s Mar’16-Mch’28 M&S 


e 4s Jan 11939... M&N 
Bost—See N 


Caro—See Atl Coast L 


Ist & ref g 5s 61 op °15__P&A 
Norf & Sou ist 5s 1941__.M&N 

Ist gen g 5s 1954 opt _ ISI&JI 
Ral & Cape F ist 5s "43 M&S 
Ral & Southp con 5s ’65._J&D 
Suffolk & Car con 5s 52. _J&J 


General 6s 1931_....... M&N 
Imp & exten 6s 1934__..F&A 
New River Ist 6s 1932__.A&O 
N&WRy Ist cons 4s 96. aa 
Div ist lien & gen g 4s Jul 
1944 opt Jan 1 1929__- Me 
Conv g 4s 1932 op 1917_J&D 


Ry Term—See Ch RI 
Peo & Pekin Un Ist 6s ’21_ 





Conv deb 4s 19 8... M&S 
N&W Pocahontas 4s °41_J&D 


Eq tr 44s 1916-1924 ___ F&A . 182 


Eq tr 4s 1916-1917 _.__-- Var 5 
ColCon&Ter Ist 5s g '22_JI&J 


SciotoVal&NE ist4s’89 M&N 

North & South Caro—See Caro |Atl & 
Northeast Penn 5s 1920 __.A&O 
N’east of SC—SeeAtiC L of S C 
Northern Cal Ry—See So Pac 
Northern Central— 


Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 


Northern N J—I1st 63 1917_J&J 
Northern Ohio—See L E & West 
Northern Pacific— 


Prior lien g 4s Jan 1997_..Q-J 
Gen lien g 3s Jan 2047__.Q-F 
Ref & imp 44s 2047SerA J&J 
St P & D Div g 4s 1996__J&D 
Wash Cent 4s Mch 1948_Q-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 5s ’31_ F&A 
2d mortgage 5s 1917.._.A&O 
lst consol g 4s Ope «nae 
Dul Sh L gtd 5s ’16__.M&S 
Dul Union Dep 5s 130. A&O 
St Paul & N Pac 6s g'23 F&A 
Reg certs 6s 1923___._. 


-F 
No Pac Ter Co—lIst 6s '33_J&J 
North Ry of Cal—See Sou Pac 
hed Pac Coast—See No Shore 
0 


Pennsylvania— 
lst M 4s extended 1936. “her 


St 
hio River—See Balt & Ohio 


Old “Boo 1936- gold 1924_P&A 
= eee J&D 


Phila Balt & 
Philadelphia & Erie— 
‘Gen (now Ist) eh 2£°20_J&J 

1920...A&O 
Pande A 1 1920_...A&O 


arrisburg & en i 
— mort gold 1925__.A 
— Newt & NY ns ews “ALO 


P & Read—See Read TALS 
Phila Wil Soa &O 
Debenture &N 


Pine Creek—See N 

Pitts Benremes & Tate Erie— 

PS &LE Ist g 5s 1940_Ak0O 
Cons Ist . 53 July 1 °433&J3 

re L Lm ree @ 5s pe 














Omaha & St L—See Wabash 
Oregon & California—See SoPac 
eee tela nanan RR & Nav 
1st & ref 4s 61 opt. J&J 
Ore RR £ Sete cons 4s’ — 
Oregon Short Line—See Un Pac 
Oswego&Syracuse—See D L & W 
Ozark & Cherokee enters 
1st § gu 5s 1913 opt.__-.- A&O 
Pacific Co 
Paducah & Illinois— 
Ist sf g 434s 1955 gu-_---- J&I 
Pan American Ist 5s 34 op JaJ 
Pennsylvania RR— 
Con M 5s g 1919..-.-.-- M&S 


ast Co— Misc Bds 


do 4s gold 1943....M&N 
do 4s gold 1948....M&N 


do 44s g 1960 -.... F&A 
Gen g 44481965 -.------ J&D 
Con M 3s g £ 1945__._J&J 
Col tr 4s Ph W & B 1921_J&J 


RE pur mon ist £ 4s '23 MEN 
Gen ft eq 4s Jne 1 


Gen ft eq J 
pyr ft 4349 Apr’ 16-23. 


Cleveland & Pi toe ta 


SerA4 4s etd 1942__J&J 
SerB Sgstrengtd 1942_A&0 


Ss gen 
D Riv R ae ere 
Erle & Pittsb $3 sort 

Gen gue 3 2 ee 


1st g 4s Be guar-J&J 


P Ivania Co’ 


4148 19 921. _J&J 
Goltr 4 ne 15’21J&D15 
Gu g 48 1931 op 1921_A&0 


Gu tr ctfs g 34s 1941. F&A 
Gu tr ctfs g 3 2._J&D 
Gu tr ctfs g 344s aa: JI&£D 
Guar trust gold 314s call 
1-15 arly %0 1916. M&N 


Pitts C 


_ Sees 
Con ‘ -. meee 
ly nis see -A&O 


do Ser I 1963__.F&A 
do 4s Ser J ’64M&N 
do 4s D °45._.M& 
do 4s Ser F 1953_J&D 
do 4s Ser G 1957_.M&N 
do 4s Ser H 1960_F&A 
do 34s Ser E '49_F&A 
CStL&Pitts lst 5sg’32 A&O 
Pitts Va & Char gu 4s°43M&N 


enn & 
Ponnayivanie & Northwestern— 
Gen 5s Jan 1 1930_____. IJ&I 


2d mort g 44s Feb 1°21 M .N 


Pere ~F uette RR— 
Cons Jan 1 1951_...J&J 
J&I\f 


Guaran 
Deb 6s July 1 1912__.--. I& 


Eq 5s A & B 1916-1919- Reo 
Chic & W Mich 5s 1921_J&D 


Ch & N Mich 5s gu’31M&N 


Detroit Grand Rapids & West 


ist g 4s April 1 1946. -A&O 


Flint & Pere M g 6s '20_A&O 


Gold 4s 1920...._.-. A&O 


f 
ist con gold 5s 1939__.M&N 


PtHuronDiv g 5s 1939 A&O 
Toledo Div 5s 1937_.__.J&J 


Oriaphe : ld&Sag 5s '24__M&S 
r 


e & Detroit Riv Div- 

ist g 44s Aug 1 1932_F&A 

Pere Marg of Ind 4s "483M&N 
Tuse 


Hur 4s 1931_F&A 
Perkiomen—list ser 5s '18.Q-J 


2d series 5s Jan 1 1018-93 


Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951 -.M&N 
bg Fed 4s °43_.M&N 


Gen g 5s July 
me 


Debenture g 4s 1932_.._.A&0 
Col tr ctfs 1921—See Penna 
kno 9 Ry—See Foreign Gov 
Pine B] & W—See St LI ,M&So 

Y Cent & H 


1939. canon ad 
Pitts rege Soy & Yo 
Gen mort ‘a mS Ak 
| Pttts Cin Chie & St L—See Penn 


Pitts Cleve & Tol—See B & O 
Pittsburg Junction—See B & O 
Pitts & e Erie—See N Y Cent 


-<-e-e 


“-<-]e<-8 














b Basis. /f This price includes accrued interest. 


k Last sale. J In London. n Nominal. 


s Sale price. ¢ Tax-exempt. 








3h GENERAL QUOTATIONS. [Vox. 102. 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
















































































\ 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds Bid. Ask. 

Pitts McK & Yough—See N Y St Paul Minn & Man (concl’d)— Southern Railway—(Con. 

Pitts Shaw&N—Ist g 53’49 RES, 30 | ate lst consol g 6s 1933__-.- J&J} 121%) 122 ETVa&Ga—Div $8303 J 20856! on n0u 
Gold 4s Feb 1 1952 dh Gil os Peas 10:1 wesia lst con to 44s ¢°33_J&J| 103 105 Consol Ist g 5s 1956... M&N _ enue 
5% receivers’ ctfs'150p-F&A, --.-- | éaeen Montana ext Ist 48°37..J&D, 96)4| -.--- Ga Mid Ist g 3s 1946_-.A&O O78 60 
5% receivers’ ctfs'160p.M&8| -..-- \ gicele Pacific Ext ist 4s £ 1940J&Jid 89 | -.--- Ga Pac ist g 6s 1922....J&J| 107%)  .... 

Pittsburgh & Shawmut— Eastern Ry of Minnesota— Knoxv & O Ist g 6s 1925_J&J 10814 ahem 
Ist s f gold 58 1959 opt_.J&D| n70 | 85 Nor div ist g 4s 1948_A&0 AE caine L& N So joint g 4s—See L&N: 
ist | oa tr6 pages Looe 96 | 98 Minn Union ist 68 1922_.J&J} 10934); --..-- Mob & Birm 7 len 58°45 J&J5 Be ee 

Pitts Shen& LE—SeePBess&L E ist 5s July 1922_.__-_- BE Gaudcd .waawe Gen M te J&J 68 72 

Pittsb Term Yn & Coal— Mont Cen Ist gd 6s ’37_J&J| 123 | -..-- Mobile & an tr 4s ’'38_.M&S 75 78 

SO eats J&53) 75 | 90 ist guar gold 5s 1937..J&J| 10934) --.-- Leon gine om abs A&O| 10234) -..... 

WeaSideBelt 1 Ist g 5s°37M&S| 75 | 90 Wil & S F ist 58g 1938_J&D| 11034) -.--. Richmond & Meck wart 
Pitts Va & Chas—See Penn RR | St s 4 N Pac—See No Pac lst g 48 Nov 1 1948. - il, M4 wade 
Pitts & Western—See B & O | St P &8C—SeeCS8tPM&O So Car & Ga istg5s’19 M&N/ 102 | LL. 
Pittsb Youngst & Ashtabula— Salt Lake er he Dep & RR— Sumter&WatR5s g’19A&O} 95 | LLL. 

ap 2 ae M&N 102%) -.---- lst M 5s 1938_.__._.-- M&N| 87 95 Va Mid Series C 63 1916.M&S| 10034) _.... 

ist gen 4s Ser A 194 48-._J&D BG >| ewes San Ant & nde Page SeeSoPac Series D 4-58 1921...M&S;} 100 |  -.... 

Pontiac Ox & N Ist A be eS ees eo San Francisco & Nor Pacific— Series E 5s 1926... - M&S} 100 | LLL. 

d & Ogdensburg— ist g 5s sink fund 1919.__J&J} 10114) -..-- Series F 5s 1931...-.- M&S} 10244) -.... 

lst M 448 1928 --M& 100 2 kee San Fr & 8S Jo Val—See AT&SF went 5s i. So ewcih bnag'os M&N| 104%) 22. 
Port alls—ist g4s°26 M&N| 93 | ----- San Term Sou Pacific guar mped - DRL: eectial wcoce 

Debenture 4s Aug 1 1927_.F&A) 93 | ~-.-- Santa Fe Pres & Ph—See Atch| Top &/ S Fe Wash rey ist 7 48°24 F&A! 93 is apis 
Portl (Me) Term gu 4s ’61_J&J| 89 Coe Sault Ste Marie Bri S & N Ala—See Louis & Nashv 
Port ing— 1st TD en Bae ist Msfg5dsJuly11937_J&J; 96 | --.-- South Pac Coast—See Southern | Pacific 
Ports Gt F & Con Bos& Me Sav Fla&W—See Atl Coast Line SpartanU &Col—See Ashv&Spar 
Potomac Val—Ist gu 5s g’41J&J| 103 | -.--- Sav&States—lst g gu 5s 53 J&J Oe. Sk. g08 Spokane aes & Northern— 

Princeton & Northw—See Chic |\& N W aepanscind »  secquednee Ist 68 g 1939_._........ BEA  nsceun 125 

Providence Term—SeeN YNH&|/H ist guar 6s 1924_______- = -ts 1124) ....- “<"T3" no 

Prov & Worc—1Ist 4s 1947-A&O O2334) .5.5- “semi ill River’ i: S—See B & O lst f 3s incall ce slkadeimilal teins ad J&JI 93 95 

[eb Acme & Pac 63’39_A&O} -----| ---.-- Scioto Val & N E—See Nor & W State & Sulliv 4148 ’29_.__J&J| 90 92 
h & Augusta—See Seaboard Air Line Seab 7 el List g 48 1950_A&0; 82%%| 84 _ |Staten Isld Ry—See Balt & Ohio 

Ralé apeFear—See Nor South. mped igh Iles te See acne gh 823% 82% Ste henv N & 8 Tex—See St L'S W 

Raleigh & Gas—See Seab Air L Adjust { 5s, Oct 1 °49- <Faa f 68% sf 34|\Suff & Carolina—See Norf & So 

Ral & South Nor South’n Ref g 4s 1959 haa 70% vc Sumter & Water R—See SC&Ga 

Raleigh & S W—See Chesapeake & Ohio || Ist & con 6s 1945 Ser A_ Mis 99% 44| Sunbury Hazleton & W B— 

Raritan NI oy bs°39. Pras eed t a || 8% notes Mch 1 ’16 opt_M&S;} 100 10034, ist 5s May 1 1928 dist Sa i ere Geren = 

Ravensw Spenc & Glen—See Bajlt & Ohio || Eq 4}4sJuly’ 16-July’ 2J&J15 4.60%) 4.40% 2d mort inc 6s ’*38 coup._.M&N| -.-..;  .... 

Reading Company— a | Eqg5s Jne’16-Dec’19 J&D15, vi 60% 4.40%) Sunbury & Lew—See Penn RR 
ang fey Jan 1 1997_____ J&J; 9534 96 | Eqg5s Aug’16-Aug’23 F&A15 6 0 4.40% Buperior Short Line—See Ch St'P M & Om 

nef 8’51o0p’06.._.A&O; 94 | -.--.--|| Atlanta-Birmingham Divis— |'Tampa & Jacksonville— 

Ationtic ity 58 1919__.M&N; 102 | 102% Ist g 48 May 1 1933__M&S; ----- 87% Ist M 5s 1949_...._..- ses he 85 

Ist cons g gu 48 1951__J&J| 94 | ---.-- Car Cent ist = &. 4s Se SEG: cad. Tampa North Ist 5s 1936 opJ&J 70 80 
WEN strctfs 4s red 105.Q-M| 90 | --.--- Florida Cent (Ne kio Valley—See K C St J & |Council) Bluffs 
Phila & R—2d 58g 1933_A&0; 109 | 111 ist gold 5s 2 gees iil “Jas Lo Term RR Assn (St Louis) 
Imp M ext 48 1947_A&O| 98 9814) Ist I g ext 5s gold ’30_.J&J| 100 | -..-- ist gold 444s 1939__-_.. A&O| 9954 -..-.. 
Cons ext gold 4s 1937_M&S| 98 9814 ist con 5s gold 1943__J&J| 10234) -.--.- 1st consol gold 5s 1944__F&A/ 104 106 
Term 5s g gu May 1°41Q-F) 111 113 So Bound Ist g 5s’41_A&O| 104 / _.... Gen ref sfg 4s’530p'10.J&J| 87 87} 
oe R Terpm gi "42M&N| 104 | -.--- Georgia & Ala 5s Oct ’45_J&J|} 10334) -.... St L Br ist g 78 1929_._._..A&O| 11734) 118 
Ex p mon g 1942_J&5) 104 |  ...-- Ga&AlaTerm ist g 5s°48 J&D} 100 | -_.-- ah Mer Bdge yt A&O;} 100%; 101% 
Wilm & No ist 5s’27_J&D) 100 | --.--- Ga Car & N—Ist 58g'29_J&J| 10214) 102% Mer Bdge 6s ’29 O9 F&A|} 104 | LLL. 
Gen g 5s ody, Bet 1 Ye Q-F| 102 | 104 Ral’ h&Aug’sta—Ist 45°26 J&J| 10744} ~---- Terre Haute & Ind bs Boos. UE} ones dined :)--wscanibais 
Phila & R Iron— Ral’h&Gast’n—Ist g5s’47J&J, 102 -----,,Terre Haute & Peorla— 
Col s g 4s ene'as, guP&A| 95 | ----- Seab& Roanoke— Ist 5s'263 Sell 208 ct iecedo ‘| 1st con g 5s Sept 1°42.__.M&S;| 90 pitta’, 

Rens & Saratoga—See Del & H Deb sn ottee July 1°16 F&A| 100 | LLL. \'Texas Central—ist 5s 1923A&0; ..._. 95 

Richm & Danv—See Southern |Ry Seacoast RR of N J 5s ’48_A&O) 108 | ----- |; Texas & New Orl—See So Pac 

Rich Fredericksb & Potomac— Sebast & Mooseh ist 5s’°28_M&S| -----| -~---- ‘Texas & Okla—See M. K & T 
Cons mtge 44s 1940_..A&O| 101 | ~.--- Shamokin 7 & Lewisb’ \Texas & Pac ist 5s 2000. .-J&D 97 ws shace 

Rich & Mecklenburg—SeeSoR Ry 2d 6s g July 1 1925_____ tas a PPS | 2d ine g 5s Dec 2000....Mar\f 35 36 

Rich & Peters—_See 7 Atl Coast Sherman Shrev & Sou—See Mo| Kan&/ Tex || Lou Div ist g 58 1931....J&J| 89% 90 

Richmond-Washington Co— Shreve Beas & Ter—See St Louis South western!) Weatherf’d Min W & North 
Col tr g gu 4s 1943 opt__J&D) ----- 97 /|\Sierra R: Cal— lst 5s 1930_...-. | aaa 95 

Rio Gr Junc—See Denv & Rio ‘Grande istsf »Apr 12°37 _A&O12| «~-.--| ~-.-- Toledo u & Det—See Mic h Cent 

Rio Grande So—See Den & Rio Gran Sil Sp See AtlC L Tol &O Cent ist 58g 1935..J&J| 103 | LL 

Rio Grande West—See Denv &| Rio Grande Sioux C & oo ines Chic & N W West Div a 58g 1935_.A&O;} 102%)  .___ 

Roch & Pitts—See Buff R & P Sodus a Sou—See Penn RR Gen g 5e 1935_......... -  " : ) eae 97 

Isl- Term—5s’27J&J|_ 86 90 |\Somerset Ry Ist & ref 4s’55_ rye 80 85 Car tr 4s May’16-"17_ M&N15 64.60%) 4.40% 
Rock Is] Ark & La—See C RI &|Pac South pound See Seaboard A Car tr 4s Ser B 1917-’20__J&J\b4.60%)| 4.40 
RockIsl & Peorla—See C R I &P So Car & Ga—See Southern Ry Kana & Mich Ist 481990 A&O|) = 83 85 

W & Og—SeeN YC &H South Car West_...\See Car 2d M g 5s 1927__-_-__- J&J| 9814) 99} 

Rutland—Con 44s 1941__.J&J 83% -.--- South Car West Ext_/Atl & Wels Eq 4s July "1 °22_J&JI 64.55%) 4.35 
Benn&Rut 444s g1927._M&N| 87 | -.--- Sou Indiana—See Ch Terre Hau te &S E ae 4\48 July’ 16-J’ly’24 J&I/b4.55%| 4.35% 
Ogd&LCh Ist g gu = 4 ¥ ay eons 76 |\Southern Pacific Co— St Mary’s Div 48g 1951_F&A| -.__. 88 
Rutl Can Ist at & ey 2 eer Coll tr 4s(CP) Aug 1 '49_J&D 8634 8714||Toledo Peoria & Western— 

Car tr g 4748 6 to’ 17° ard 3524 $% Conv g 4s Jne Jason" 14.M&S} _88%4 89%'|_ 1st g 4s Jul fe | er a 3&5) .....- 60 

p 8 1923-27__M&N\b 644% 6%|| Conv g 5s 1934_______-_ J&D} 106 106 4||Toledo St L estern— 
ur—SeePere Marq Eq 4s 1916 Sept 1923_.M&$/64.30%)| 4.20 lien g 34s 2 July 1 <a OS : Se am 82} 
Mad & St Louis Belt— Car tr 444s '16-Mar’23_M&S| 64.30%) 4.20% Ree Ap Apr 1 1950-...- A&O’ 58% 59 

Alton Bridge ist g 48 '51_J&J) ---.- 85 Aust & Nor Ist 59g '41_.J&J) 100 | 1. Col rg 4s Ser A 1917...F&A| 18 sinaaiinid 
St Clair Term Ist 5s 1932_F&A\ --.--- 100 Central Pacific— Union Tr ctf de ep noomek ane 18\% 30 
St Johns & L Cham—5s'44 M&S --.--| ----- Ist refdg 4s g g’d’49_F&A| 9034 9076 |Tol Term iste s, 39 067 gu- ee. FOL ck 
8tJ &Gr he 48 ’47_.J&J| 60 61 | Ist 4s Oct 1954-A&O} -.~-- 86%%)|Tol Walh V: 

St Law & Adiron Ist 53’°96_J&J} 98 100 M3 sega Aug 1’29_J&D| 8934 9034'| istggu Ary 8 103) oe serA_.J&J} 99 nian 
2d gold 6s 1996________ A&O|} 103 | .-..-- Galveston Harrisb & SanAn— lst g gu pA s1933serB_.J&J} 99 | ____L 

8t Louis Al & T H—See II] Cent Mex&P Div ist 5s’31_.M&N; 101 104 lst <4 942SerC..-_M&S; 93 | —-___. 

St Louls Br—SeeTerm RR Assn | 2d_M 5s 1931 gu-...J&J| 100%/ --.-- Tombig Val Ist g 58°56 A&O! -___. 90 

St L & Cairo—See Mobile & O || Gila Val Globe & Northern— Gen mtge 6s 1935_...-..- SE a itn. 100 

St L Iron Mt & coat Why ng 2 Pac | Ist g 5s Nov 11924._M&N; 100%) -~----- Toronto Ham & Buffalo— 

St L Mer Br Co—See Term RR | Houston East & West Texas— | lst g 4s June 11946....J&D) 84 85 

St L Peoria & N Wesco Chie &iN W | Ist 5s g May 11933_.M&N| 10214) ----- Troy ey Fitchburg 

StL Rocky Mt&P5s’55stp.J&J 88 | 88% ist guar g 58 Mar ’33_-M&N/ 102%) 103 \'Troy & W T Bdge 5s 1939_J&D 97 100 

8t L South—See Illinois Centrai| | Houston & Texas Central— Ulster & Del con 5s 1928..J&D; 101 102 

8t Louis & San Francisco— | lst 1 g 5e 1937.......- J&S 106 34 I-<-seo anata | 1st ref g 49 1952.......- A&O 72 76 
Gen mtge g és" 1931 aw pod J&J; 109 | -.--- Gen gold 48 1921--.-A&O} 95/4) -.-.. Union Pacific— 

+ trsf gold 68 1920___F&A;| 100 teemell Waco&NWDivés g’30M&N; -----| 110 | Ist Ry & lg 4s g 1947 -- 48 98 98% 

Gen mige gold 5s 1931__J&J 102%4, 104 | La West ist 6s 1921_...J&J}| 10314; -....|| Conv 48 1927..-.-..-..-. &J 94 94% 

Gen gold 5s 1927 opt__.M&Nf 47 % 4914 Morgan’s Louls’a & Texas— | ist & ref 4s June 30087 2Mas 90%) 91 

Bankers Tr Co cts of dep.f 47% 50 | ist mort 7s 1918_.__. A&O} 10444) 10534) Ore RR & Nav—See Ore-Wash RR &| Nav 
ee, tg OE EEE if 4454) 49 | ist g 68 1920___.____- J&J| 104%) 106 || Oreg Sh Line ist g 6s’°22_F&A 10834 108% 
notes Bs Aug ’16-"17_F&A\b6.25 | 5.25%)| North Cal Ry g 5s 1929_J&D/} 103 | LL ist consol 53 g 1946_._J&J| 106%) ..___ 

Coll srant & Bold 58 1987_ me OS tt Amd || NoRy ofCalidsggu 1938 A&0) 10744) LLL Ref g 4s °29,op’07_J&D 9314. 93% 

Cons gold 4s 1996 i akshidiel J& et wae || Oregon & Cal Ist 5s 1927_J&J} 102 102% Utah & orthern— 

5% notes June 1,13 opt. ads -.--- sail | SA& Ar Pass g gu 48'43_J&J| 6934) 6914 ist 7s’O8extat4%to'33J&J| 95 99 

notes Sept 1'14 opt_M&S/f ---..)| --..-- || San Fran Term Ist 48°50 A&O 853%; 8534)! Consol gold 5s 1926...J&J} 10234)  ..-.. 

Rehinding gold 4s 1951_ S&S OO 46) isesaa | So Pacific Br 6s 1937_..A&O| 120 | LLL Union Terminal Go (Dallas 

Cent Tr ctfs unstpd______- | 69%! 7214|| Southern Pacific RR Cal— || Ist g 5s 1942 op 1922__A&0/| 97 100 
Stamped July 1914__..., -.--- | ---- | Ist con g 5s gu 1937._M&N| 10734) ._._. ||United N J RR & Canal Co— 
Stamped J "14 & J '15__| -----| -..-- Ist con ref g 4s’550p’10J&J} 90% 91 || General gold 4s 1923...-P&A) 9934) 100 
Stamped J'14&J&J’°15, 63% 65 || So Pac Coast Istg4s'37_J&J| 92 | --.. || General gold 4s 1929...M&S/ 99 100 
N O Tex& Mex div 5s’40. M&S f 15 | acne || Texas & N O— || General gold 48 1944._.M&S| 99% 9934 
Assented ctfs........____| RE ant eae Consol gold 5s 1943___J&J} --.-- 97 Gen 1st g 344s Mar 1°51 M&S 88 90 
Birm Belt Ist g go 4s s- AwO esses] Soses | Dallas Div 1st g 4s’°30_F&A; 79 82 ||Upper Co Maine Central 
South New Pac— |Southern Railway— Utah Central—See Rio Gr West 
tr 5s Aug '16- Feb IT P&A plies acca || Ist consol gold 5s 1994..J&J| 10234) 103 ||\Utah & Northern—See Union Piacific 

Sou West Div g 58 1947_A&0O; 90 | -.-.- Develop & gen M g 438’56 A&O 72% 72 34) Utica & BI R—See N Y 

StLW&We6si919_.M&S, 95 NESSUS | 5% g notes Mch 2 17 MeS2 101 10134)|Utica Clint & Bing—See Del & |Hud 
8t Louls Southwestern— Eqtrg4 4sAug’ 16-Feb’21 F&A! b4.55 4.35 %|| Vandalia RR— 

ist g 4s 1989 certfs____- M&N 78)4 7834) Eq tr 4)4s Ser M ’16-"19-J&D b4.55% 4:35%|| Con g 4s rose SerA....F&A} 90 | ..... 

2d g inc 4s Nov '89 cert-.J&J| 62 | -__-- Eqtred 4sApr’16-Apr "20 A&O b4:55%| 4.35%| | Ser B 1957-_-.--... M&N| 90 | ~-77 

lst consol g 48 1932_._.J&D 65% 65% ‘enn reor lien 5s M&S; 98% 101 || Vera Cruz & Pacific RR— 

ist term & unlf 5s 1952_J&J| 6634) 6934) vt Mem oy € 5s 199 996 Jaa 102 103 lst g 444s 1934 opt______ J&J| ..... . 86 

Eq 5s Ser E 1916-1924._A&O\b 6% 5% | St Louis Div Ist g 4s 1951 J&J 82% 8414||\Verdig Val Ind & W—See Mo Pa 

Cent Ark & Ea ist 5s’400pJ&J) -.--- 95 || Alken Br Ist g 4s 1998_J&J| 65 | -..12 Vermont Val ist 4348 '40.A&O} 9214) _____ 

Grays Pt Term g 5s °47_J&D) 100 -----| Ala Cent Ist g $s 1918_..J&J| 10034) _____ Vicksburg & Meridian—See Ala! & Vi 

Shrev Bdg&Ter 5s'55 guF&A 81 85 Atlanta & Charlotte Air Line —~ Vicks Shreve & Pac— 

StephenvN&STex5s'400p. J&J| 70 75 Ist M 444s 1944 ser A_J&J| 96 97 P1 6s '15 ext 5% '40...M&N| 10044) 102 
St L Wichita & West—See St L & San Fran lst M 5s 1944 ser B__.J&J| 103 10434'/| Gen 5s May 1 1941_._._M&N| 90 a 
} og Paul & Duluth—See Nor Pac Ags & Danville Ist 48’48_J&J| 827 84144) Vi Midland—See So R 

St Poul Kast Gr Trunk—SeeChic & N W =| 2d. 48 1948 Tae 74341 <on0e | Va & Southw 5s 2003_____- Jes) 102%| 103 
St Paul & K C Short L—See Gh RI& Pac Atl & Yad tot gug 4s’49_A&O;} 75 81 ist con g 5s 1958_...__. A& 89 90 
St Paul Minn & Manitoba— | Aug South g 58 1924___.J&D| -..-. 90 |Virginian by 

ist cons g 48 1933___..__J&Ji 97% 975%: i Ist Mg 5s 1962 0pt _..M&N: 98%! 98% 

















6 Basis. c On basis of $4.848 to the £. dOu the basisof $5tothes. / This price includes accrued interest. & Last sale. /in Loudon. sSale price. 
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| 
Bonds and Stocks. Bid. | Ask. | Stocks. Par.| Bid, | Ask. | Stocks Par.| Bid. | Ask. 
—ist gold 53 1939 M&N| 10414; 104% we Ind & Loulsv com... --. too ..-..| 40 |/Missouri Kansas & basaommer 5% 6 
it ye TE t {939 i F&A); 99 100 erred _. SF. 8S Picterh iiss ke oe 14 15 
Deb a 6s oo B 1939. _J&J 70 110 Chicago MI Milw & St Paui~~.100 9514, 95% Missourl I SE 100 4 5, 5 
Equip pee) 5s Mar 1 1921._M&S; 94%) ---.--'| _ Preferred_...-......--. -100) 132 132'4| Cent Trust ctfs of dep.--.-.-- 45 5 
lien 48 1954...J&J| 70 | ~-.-. liChicago . North Western..100| 129 129% |Mobile & Birm pref guar); --100) 65 75 
ist ref Mme y ext 48 1956... - - nt ccenel  gxace SPREE nc denonncannce 100} 170 180 ||Moblile & Ohio—See a Ry 
%% notes 10extto’13M&N| -.-.--| ----- iChic RI & Pac Ry__-.-.-- 109 1654 16% |Morris & Essex (guar)_.-..-.. Oid 81% 82 
Ho Chiext iste 5s'41J&J| 103 | -..-- Chicago St Paul Minn & O..100| 120 | 124 \|Nashua & Lowell__....-.-. 100|" 17744 _.--- 
ve M div ist g 48 1939. J&J 70S? seese PUUONUO sinc uo cts 100! 135 141 | Nash Chat & St Louls_._.__ 100} 125 135 
Tol & Chic 4s g 1941---. M&S 71%| ..---!|Chic Terre Haute & S E_....100) --...} ----- Nashv & Decatur (guL & N) 25) 180 185 
Omaha Div ist 344sg’41A&0; 72 76 |\Cincin Ham & Dayton-_-_--.- TO POPE paste tie ||National oo a Mex Ist pref100} 23 24} 
Wabash Pitts Termin ay Cine New Orl & Tex Pac_..-.100) 245 | ----- || Second preferred......-.. 100 6 8} 
ist g 4s June 1 1954._.-. J&D 134 2\4|_ Preferred_........ Ss ial 109 108%; 110 | Nes Orleans I Mobile & Chic.100} -..--| ----.- 
Old Col Tr ctfs_- 1% 2% |Cincinnati Northern. -_- 35 seen reeted .. . cocnuoeane ae Be oS Bree 
1st assessment paid_._..| -.--- 13 |/Cin Saodusy & Cleve pret. . 132 137 |jIN Y B'lyn & Man B pref(gu)_100) 104 112 
Columbia Trust ctfs of de 1 3 ey Cin Chicago & St ~27 100 35 46 |\New York Central RR. --- 100} 104%) 104% 
ColTr ctfs dep forCenTr ctfs 1 3 PO iiinckdanon= ase so 70 76 Dividend payable in panies isan 3111444 
2d g 4s June 1 1954._._. J&D 4% % Clev & Pitts (Guar Pa RR)- a4 7056) i canbe New York Chic & St on.- 37 41 
uaranty Tr ctfs of B--- 4% %|_ Betterm’t stk (Gu Pa RR) 5 nates al ce my pewetred Seiten ha maude 79 87 
Warren RR—See D L & Colorado & Southern....-. 100 2714; 28 —e referred............ 100 60 62 
Wash & Colum Riv—4s’'35J&J| 90 92 i? poston Sei Clg ae 190 49 53 ||New York . Harlem (guar). 50} 345 359 
‘ash n Cen Nor Pac — By OEE 40 50 IN Y Lack & West teonp) -.- 1 atone 123 
Wash We a Maine Cent chee! us 2 Se er oa ee ds ae New York New Hav & 66 6614 
Wash O & Southern Ry Concord i*™ vee eat IN ¥ Ontario & Western_...100 2634 27 
ash Oo—s Pt 1945. F&A See emma al * 8 aes Ss ee 2 5 RR Si Norfolk Southern......-.-. 100} 23 27 
lst g 4s 1945 guar______ F&A) 934) ----. Class li iv: ddadxraacice uinicniaal po ioe Norfolk & Western Ry--..-.- 100} 115%) 116 
Wastlectord Mis A Welis & N—See Tex &| Pac RE I i nd chee 100} 9614) ----- Adjust preferred......_. 100|z 853%, 86% 
West Jersey & Sea Shore— Concord & Ports (guar)....100) 149 | -----. No Carolina (guar So RR)__100) 160 168 
Consol g 4s 1936_....-.-- Ps... anno Conn & Passumpsic—Pf(gu) 100) 93 | ----- N pooh aon (gu "3 RR) 50id -__.- 89 
Cons 3bis g Ser B 1936__J&J 88 .----|\Conn Riv (guar B & 7p) ----1e 155 169 ||North’n N og B & M).100) 97%) ----- 
bab Maryland—4s 1952__.A&0 71% 7114 |Cripple Creek Central_._._- 100; 30 40 |jNorthern Pacifl 5 os incon tg as 100} 111%4| 112% 
gold notes 1915 op_.J&Jj -----| ----. oe te RRR 2 aialteel | 100 38 45 |i\Nor RRof N J (gu Erie)_.-..100 75 82 
Bait’ Harris g 58 *36.-M&N| 102 | 2-277 Cuba RR preferred_.----_- 10014 -...|st 9734|Northern Securities Co stubs.-|4 95 | 100 
lst M West Extg5s’38SM&N| ---.--| ----- Dayton & Mich com us) ee es gaat oe North Rencegiy (guP & R)_..50\d 94 95 
Coal & Ir Ry 58g 1920_.F&A| 98 | --.-- ref (guar C H & D)_._.- 50 ie Raging am he tales & Worc pref (euse)i00 Se =: |, ..aiem 
West N Y & Penn 5s 1937__J&J| 103 Ya eee Delaware & Bound Br @i)=-100 | 177 184 ||Ogden Mine RR(gu Rey 100 95 115 
Gen mort gold 4s 1943__A&0 81% 83 ||\Delaware & Hudson__-_._. 100, 149 15134 |Old Colony (gu NH&H)-_100) 154 155 
Income g 5s Apr 1943._Nov1f 25 | -_.-- Delaware Lack & West.._.. 50.d 223 224 Ontarlo & Quebec..__.-. 100\/d_..-_- 311104 
Western Pac Ist 5s 1933._.M&S/f 26 OG. . ERROR in Seca o oes 25| 164 174 0&S veh DL&W)_ 130 195 205 
Western Pa—ist g 4s 1928- J&D| 98 9814 oepaes & Rio Grande_._._-. 100 10 13 oast Misc stocks 
West Ry & Ala. spe 19) Any Ago aaeedh.: inion a PR inna eh tiene 100} 18%! 1934 ee s Railroad. ._.- B0i\d 5714) 57% 
Western T Des + & Fort spedge... 198 3 4 ||Peoria & Bureau Val (guar)_.100) 130 145 
West Sh By oe N Y S & a R|'RR Co OS EGRET ER 100; 25 35 ||Peorila & Eastern_......-.-. 100 10 14 
West Side Belt—See Pitts Term Detroit Hills & S W peeat) .~2y 87 91 ||Pere Marquette RR_..-..-- 100} 10c. 50c. 
West Va & Pitts—See B & O Detroit & Mackinac__..._- 100} 95 110 lst preferred_........-.-- 100} 25c 1 
Wheeling & Lake Erie RR— Preterred..... i... c2 sou 100} 95 110 2d preferred_.......-.-- 100) 20c. 1 
lst consol g 4s 1949_____ M&S 69 71 ||Duluth South Shore & Ati_.100 4 6 |\Phila Germ & Norris et. 50\d 141 143 
L Erie Div ist g 5s 1926_A&0) 98 101 36. PUBINTON ce cocencehans i00 9 15% Phila & Trent (gu Pa RR)..100) 232 236 
Wheeling Div ist g 5s '28 J&J 921 9834 \East Penna (guar P & R)... 50d 65 67 |\Pittsburgh Bess & Lake Erle 50 58 64 
Exten & impt g 53 1930_F&A, 94%) -~-.-- Elmira & W’msport (guar)_. 50d 46 49 Preterreds, «24 ca can se 50} 118 128 
Equip sf g 5s 1922 ______ J&J f 56 80 Pref (guar Nor Cent).... 50d 67 69 ||Pittsb Cin Chic & St Louls..100) --.-- 80 
Wheeling Term—4s 1940..F&A\ 88 91 ||Erle—Common -........... 100 351%| 35%) Preferred...........-.-.. 100} 90 92 
Wichita & Northwestern— Mh “GOs. dantetcceere 100) 50%¢| 5014 |Pittsh Ft W & Ghic (uar)--100) 157 | ;..-- 
Ist 5s Jan 1939__._..._. I&I 70 80 0 TE a 100} 45 46 Special (guar Pa )-.-.100| 145 155 
ist & ref g 5s 1940 op___.J&J| ----- 70 |\Erie & Kalamazoo (guar)... 50) 190 205 |\Pittsburgh & Lake Erie_... 50\d 185 | ----- 
“= _ pyr? Be t _M&N| 93 95 Fiteht ae wdlig 2 »-= 5 10 130% Pitts ¥ tgs t eer 100 158 160 
S 8 ‘41 opt.__ urg preferred ___._... 80 8 ou tp 
Wilkes-B . & est Se NYS&W Fonda Johns & Glov oom... eS 10 20 ||Prov & Worcester BieccckGe 200 4 20 
rt & N Branch RR— Ft Wayne & Jack—pref (gu) 1 119 124 ||Providence Warren & B....100) 125 | ----. 
1st ref gt s 1031_..... J&EIf 25 35 |\Georgia & Florida_..._.. - 100 Niet Gap ae Railroad Securities 
Willmar&SF; LE MSM oe mal 4% Ill Cent Stock etfs 1952_.| 75 80 
Wil & Nor—See Phila & Geor RR & Bank Co ar). 190 247 353 ||Readi Ce REET: ORR 50\d 7534; 76 
Wil & Weldon—See rex Coast Read's Georgia Southern & Fliorida_ 100 at a a ‘1st pretersed a ia agin ae bl 50\d 43 43% 
Winona & St P—See Chic & NW Ist preferred ........---- eo Pr @d_ preferred ...-....... 50ld 42 | 4216 
n-Salem Southbound— > peeteezed BS Sb OE Reba 190 me fo Se. Rensselaer & Sara (guar)100| 171 177 
wit guar 4s 1960__._..-_. SOE. wceina 873 Grand pids & Indiana_..100n 10 20 ||Rich Fred & Pot mmon.100} 330 345 
tec Cent amt istmg4s'49J&J| 87 87 4\|Grand River Valley (Guar) - 100) 105 115 Dividend obligations_-...- 100} 330 345 
"Ch Wis & ine Ist 6s'16M&S/ 100 | -_._- Great Northern Ry—Pref-__100 119%| 119%4|| 6% guaranteed.......... ee ie aes: 
Marshfield & South East Div Ore certificates___.-.....--- d 43 4314 7% guaranteed...--.---- 100] 330 | 350 
pur ms nee 481951.M&N| 81 | --.-- Green Bay & Western_____. 100} 71 75 |iRich& P&RF&C Conn. 70) 120 | ----- 
Sup & Dul Div 4s 1936. _M&N ee eee Deb ctfs A & B—See under bo'nds Rio Grande Southern---..-. 100 1 3 
Minneap Term 3'4s’500p J&J| 70 | -_.-- pete gf Ports MtJ & Lan 50\d 90 | ---.-- Roch & Genesee Val RR....100) 100 | .---.- 
Wise & Mich Ry—5s 1945..J&J/f -----| ----- Hartford & Conn Western..100} 23 | ___-- Rock Island Co.......-.-- 100 3% 3 
Wisc Minn & ific RR— Hocking Valley—Common.100) ____- 110 Pepterged obo adicunestae Vg $ 
ist g 4s Oct 1 1950_____ A&O' fn 40 | .---- Hudson Companites—Pref__100 6 8 ||;Rome & Clinton D & H) 100 115 130 
Wiscon Val—See C M & St P Hudson & Manhattan_..._- -100 3% 614'|Rutland preferred__...-... 100 25 28 
Worcester Nashua & — : Preferred....-.-..----- 100, 5 8 |\St Joseph & Grand Island--100| 98 | ----- 
4s Jan 1 1930....._--- “Je 92 estes J Huntingd & Broad Top vic 50.4...» 514] Ist proferred..-....----- 100, 24 | ----- 
Soe DT Boa tein tiasipw suis 1 SENSE ESA aera ; pear 
Yosemite Val 8 ct gw 58 1936_J&J| 70 | .-.-. Illinois Central_........... ‘ 05 107 |jSt Louis | Bri Ist pref....100} 104 110 
Leased lines (guar)... _- 100, 77 80 || 2d preferred_......._.-. 00; 50 55 
RAILROAD STOCKS. Par Stk tr ctfs—See RR Securs Co StL 1D thocky Mtn & Pacific..100) 3234) 35 
Ala Great Southern com-_-_-- SOiid Bo Ne sl 3714) en (Cent Am) com100 SG A Caegeitin, FI Preferred...........-... 100} 70 75 
eo cance inne 50 id..... O56 L. PEPE MdecnecdnscdentO s-a-01 . canes St Louis & San Fran com-..100 374 4 
Ale NOT&PJcA Dref.....£10 ld SOB ggg de Be (Iowa Central_..........-. 100 5 10 ist preferred........-.-.. 130 8%4| 10 
B deferred______..______ Me oe eS \ RSS 100} 10 15 2d preferred_.........-. 614) 7 
Albany & Susquehanna (gu) - {oo 250 265 |\Jackson Lans & Sag (guar)..100} 72 79 Stock tr ctfsfor Chic E Bast mi | 
Allegheny & West (guar)_..100|) 124 134 |\Joliet & Chic (guar C & A)_.100) 115 130 com Equit Tr ctfs..... ape ian | chs bas 
Ann Arbor common. ..____.: i 7 ccacek iaaknd Kal Allegan & Gr Rap Gy) 100 120 130 PrMtentet a cnn canoe a ee 
I a ee eee, K C Ft Scott & Memphis Ry— St Louis Southwestern---.-_- | ge a 
Atch Top & Santa Fe______ 100}z 10244} 10234|_ Pref (guar) trust to... 100] 61 65 PREM co ccnantivchoa Se tals ae 
a Ga ie aa RI 100} 100 10014|K C St L & Chic—Pref (gu)_100} 90 105 |\Saratoga & Sapeneness (gu)100} 153 | 160 
Atlan & Char Air L (guar)_.100) 178 186 {|/Kansas City Southern___.-_- 100} 255% 26 |\Seaboard Air Line com---.-_. 100 1614 16% 
Atlanta & West Point______ 100} 150 155 PI ne a 100 60'%| 62 PONG 3k. ccccnw cine 100 3744| 373 
Atlantic Coast L Co of Ct_. 50d ____- 118 ||Keokuk & Des Moines__-_- 100 3 Ey) SEER RG pie Aa 50} 105 | 115 
Atlantic Coast L RR com-- 100 11144} 112 SEE MEO ee PGE TR B35 To OO PS ee Southern Pacific Co__..-... 100} 9834 98 % 
PENTEL. | onncwceunccue et eae RR Lackawanna RR of N J_...100, 91 94 |\Southern Ry common_...-. 100 20 | 20% 
Atlantic Coast Line—A-___ 1 100 ae ge) Ale Lake Erie & Western... _- 100 12 14 sR as 100 58 | 59 
Atlantic ist leased lines rent tr_|/d____- at OR361 “Pa ne 100} 32 37 Mob & Ohio stock tr ctfs__.-- 65 | 75 
Balt & Oio~Oo & Sav (guar)... -- 100} 101 104 ||/Lake Shore & Mich Sou____- 100; 490 502 |\Southwest’n o. Ga Gynar). E80 101 | 104 
o—Common.--.... 100} 87 871% |Lehigh & New York pref__ 100 ed eae Texas & Pacific._......... 100 7 | 7% 
EE phe a LR 100} 76%! 77 || Lehigh Valley............. 50d 75% 75%4||Toledo Peoria & Western...100) -.... ----. 
B ae yy Aroostook... ... | as gt Rp agt ITE cn: inal “ts dapsek inal Sed 108. |. . enn Toledo St L & Western _-.... 100 6:4 8 
Beech Cr (guar N Y C)__... 50; 86 91 ates Miami orig guar_..._- 50| 204 208 Empire Tr Co ctf dep__.-_- 5 | 6 
Bost & Al arN YC __.100) 190 192 i Boh guar betterment stk_ “50 O6nt) ce PINOTION i. w6kk nk acend 100 10 14 
Bost & Lowell (guar B & M)_100) 130 133 ~ .> % Died RR&Coal (gu)50 d 54 55 Em ~ Tr Coctf ad A Ww.) 83 
Boston & Maine.____.._.__ 100 36 36% oon BaP Gel Dag Od 20 22 |iTroy & Gr’bush N Y 0), 50} 155 | 160 
SEs asccnse sees. [IO ocak 48 |\Louis & Mo. Riv pref (guar) - 100) 100 120 Tunnel RR of StL... 65. 00} 104 | 110 
Bost & Prov (guar Old Col)- 100 230 232 /||Louisville Bridge Co_._.__- 100} 105 |  ---.-. Union Sotkde--eumban.*” 100 13134; 132 
Boston Rev Beach & Lynn._100) 125 130 |/Loulsy Hend & St L com...100 5 10 Preferred_............_- 100} 383 834 
Buffalo Roch & Pittsburgh..100| 90 95 PRETO. .. . onncink Janes. 100} 20 2744 |\United N J RR & Canal (gu)100| 225 228 
weeeeeteg. ow 100} 113 1177 power & Nashville______ 100} 123 125 ||\Utica &.Black River a)-309 ae ae a oe 
Buff & Susq RR Corpcom.100) 42 4216 |Lowell & Andover..._____. 108. 3 oo uaa Utica Chen & S Val (gu)_100) 133 138 
es enkgh og ea 100, 60%) 61 Lykens Key, dl ey: <a. PE bel eed Utica Clinton & Binghamton100| 65 75 
Camden & Buri Co (guar)_-_ 25| 130 140 smoping 2 | Sapa, B0l 650 750 |\Valley RR (N Y) (guar) ..-.100 113 116 
Canada Southern........_. 100} 59 60 uar 7 S&MS)__.. 50) 101 108 ||\Vandalia RR--.-..-...-.-- ) See 50 
Canadian Pacific.......... 100} 16614) 167 Mains SS RES ELITE: 109 101 101% |Vermont & Mass (guar)....1090) 120 123 
cake atime aaah eS 100\/d_____|sl 8134] Preferred...............100} 101 102 Wabash, Ry OP. ca. sche cece hOOl.. 21% 23 
Catawissa ae | pf (guar) 50d 55 56 ||Manchester & SP eae 120 125 ||Wabash Ry....-...---..--. 109 1414 14 
2d pref a eeer Fe & ? RPI TE 50'd 54%4| 5514|Maryland & Pennsylvaria..100} ___..| ...-.|| Pref A--.-----. 2-2 2-2 100} 44%; 44 
Cayuga & Susq DL&W) 30; 195 205 peewee Valle alley (guar) __100 79 I i aes 100} 28 28 
Central of New Jersey...._. 100} 275 310 ||/Mich Central_._....__ 100) 125 130 Ware Riv RR (gu B & A)...100} 140 | --.--- 
Chesapeake & Ohio__.____- 1 61%| 61%{)|Mine ill & Schuyl Hav (gu) 50d 564 57 ||\Warren N J (guar DL & Ww), 50| 156 161 
& Alton RR_-_-__- 100) 8 11° ||Minneap & St Louis com_-.100 6 ||Western Maryland Ry---... 00} 25%| 26 
SES aS 100; 12 2214| Pref en 15 17 tele paige cei? 39 45 
Chic Burl & Quincy__...._- 100; 216 226 | MBroarred, St P&SS8M-_-100| 120 121 ||West Jersey & Sea Sh—Com 50\d 50 504% 
Chic Gt weet com trust ctfs.100, 12 12%4| Preferred_............__ 00! 134 137% Wheeling & Lake Erie com.100 234 3 
Onn a met or poneen 100 34 35 Me eee Leased Lis Ctfs_.-271 90 7 80 16 ist 21 preferred wereceresace he : wf 
as —Preferred..100  .....) ...-.. entral......_. 1 3 PE ccitinondoenl 
mT wWinsontts OO RR GEE 100 36 360 
| | Wrasse 7 Tennilie. com 25'd __.-. ----- 

















b Basis. dPrice per share, not per cent. f Flat price. & Last sale. {In London. mn Nominal. sSale price ¢New stock. zEx-div. y Ex-rights*” 











AU 


STREET AND ELECTRIC RAILWAYS 


In quoting street and electric railway bonds, we employ the same method as in quoting the bonds of steam railroads. 
The great majority of issues being quoted “‘and interest,’’ we use no designating mark whatever where that is the case. 
On the other hand, we prefix the letter ‘‘f’” where there is a deviation from this rule; in such cases the interest forms part 
of the price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest {s 
to be added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest and no designating mark is employed 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 










































































——— 
Bonds, Bia. Ask. Bonds. Bid. | Ask, | Bonds. Bid. Ask. 
STREET RAILWAY BONDS. Carolina Power. & Light— || Darby Med&Ches—See Phil R Tr 
Ry—See United Tract’n ist M g 58 1938__.._-._- F&A 91 93 D v & Piqua Tr 5s’22 A&O|_ ~--..-.. Saipan 
Albany Sou re lst 58’39._M&S|_ 87 92 |\Cass Av & F’r Gr’ds—See Un Ry Delaware Co & Phila—See Un P|& Trans. 
Alton Gran & St L—See East St}|L & Su\b Central Ark a & Lt se Denver & N W ist 581932M&N| 72 nigetiie 
Altoona & Logan Val Elec Ry— lst 1 s f 5s 1928... _- &S 89 92 ||DenCTram—Purch g 5s’19 A&O 90 2 
Con g 4248 1933 ou. van 15 82 83 |\Central California Traction— lst &refg5s19330psf M&N; 70 | -..-- 
American Cities Ist s f g 5s, 1936, 0 ee wand iasest au Con Tram on. gi 58 1933_A&O} -.-... 89% 

Coe teams & 5-4 391 1919 opt_J&J| 9414) 94% |\Cent Crosst—See N Rys Denver Tram Power Co— 

Central Elec—See KCRy&L rn 1st imp g gu 5s 733 ¢ op’08 A&O; 85 90 

Coll trust Py ae pay 1931_F&A| 90 93 |\Cent Market St—-SeeColR Denver way Terminals Co 

Soran Ry f ets 17 0pt.._.A&O} 9834 9914|\Central e-Seet rial 1st mg gu 5s Sept’16-'37 M&S/b .-..-)..-..-. 

r cts zt Se°S5..M&S| -....| -...- Central Tract—See Des Moines & Cent Ia Elec Co— 
Anacos & Pot—SeeWashRy&El Charleston Cons opy Gas & El ist s f 63 1937 op SerA._M&S| 97 100 
Ardmore St R I he Phila Co Consol g 5s 1999_.-___- eel... O81) | mone Des Moines City Ry— 
Arkansas V’ Ry Lt & Pow Ch City Ry ist . 58 1923.J&J, 102 | -.... Ref g 5s 1921 op 1906...A&O} -..--| -..-. 

$7 0 notes July 11919....J&J| 97 98)4|\Chattanooga Ry & Light— Det United 44s 1932 opt.J&J| 76 76 

id (Wis) L Pow & St Ry— lst & ref g 5s 1956 op '16.M&N 75 85 5% notes May 5 1918._F&A5| 99 100 

ist M gold 5s 1939._...- J&J| 93 95 Chatt Rys ist con 58’°56.M&N| 88 92 Det Elec Ry con g 58'16.J&D| 99 101 

Atchison Ry, ident & Power— Chicago City & Connecting Rys|— Det Ry ist 5s °16-"24.J&D| 91 93 
ist 5s Nov 1935_._.... M&N| 88% 93 Col trsf g 5s Jan 11927.A&0| 71%) 7234) Det&Fiint ist g 5s °21._.F&A) -----| -.--. 
Athens (Ga) Ry & Electric— Chicago City Ry— Det Roch Romeo & L Orion 
Ist & refs g,58 50 0 "15 5&3) 84 87 lst g 58 1927 op up to’ 12.P&A| 9914) 99% 1st sk fd g 58 1930... 5&D 95 98% 
Atlanta Cous St—See GaRy&El Chicago Elevat Det Ft ba e & Belle Isl 
Atlanta Nor—See Ga Ry & El 5% gold notes July 1916_J&J| 95 96 pes ri 1028 .A&O deol 85 
Atlantic Ave—See Bklyn R Tr- Chicago Junction R. on & Tol Short jane EY 
Atlantic City & Ocean City Co-— lst 4s 1945 op °10__M&S| -..-.| -..--. lst M bs Jan 1933... .J 97% 

Col t rg be 1947 opt M&S seston] casos Ch & Mil El Ry 58 1919...J&J| 88 95 Det&N 8°21 op, LIM&N ss aeciananl 91% 
Atloatic 4 & Shore R RR 1st g 5s 1922_____.-_- J&I Sf 40 50 Det & Pont 58g°22.F&A) 99 waoee lity 
ist M & 1945 opt_J&D esc-- 83 Wisc Div Ist Ist g 58 1925 S&S ,< 11 Cons g 44s ’26 A T&D 83 85 

Atlan Const B El ist 58'°45._.M&N| 95 100 |\Chicago & Oak Det & Pt Huron S 
Auburn & Syracuse Elec RR— Lake St El ist 5s 1928 Seu s&s is Sips Ist g 58 1950__._....-. J&JI} 93 95 
ist & ref g 5s’420pt'12._A&O) -----|) --.-- Chicago Railways Co— RapRylst con 58°16 _M&N| 9934) 100% 
Augene-A en Ry & El Co ist m g 5s 1927 opt___-_- F&A! 98 99 Det & Lake St Cl 5s’20.A&0O; 84 87 
fdg5sDeci’35optJ&D) 55 65 Con M 5s Ser A Feb ’27_A&0O|} 90? 91% Det Tye Ann Arbor & Jack— 

Augusta Ry & El §s’40_J&D} 90 | -...- Series B Feb 1927....J&D| -..-- 734) 1st 7 SATE P& 8944; 91 

Aureos Elgin & Chicago RR— Series C Feb 1927.._.F&A} 94 | -.-.. | D Dea! AAg 6s 1bi7. MAN 994) --.-. 
lst & g 5s 1946 01 ° n= Bed 83 85 Pur mon 4-5s Feb '27 op.J&J| ----- 70% Cons g 6s 1924__.__. F&A| 99 | -.--. 
fe E &C Ry Istg5s’41 A&015| 97 99 Adj ine 4s Feb 1927 oo. May CAAT » 36 || Doylestown&E—See Phil & 

hor & Bathe i916. -J&D| 99%) 100%)\Chic Sou Bend & Nor Ind RR— D b EB & B—See Third Av Ry 

Belt & Ann 8 L—See Md El R: 1st g 5s Jan 1 1937_____- J&J; 71 75 |\Duluth Superior Traction Co— 

Balt Cat & El M—SeeUnRy&El Chris & 10th St—See N Y Rys Duluth St Ry istg5s’30M&N| 9334) 943% 

pander SCnee~—2e Un Ry& El D & T Trac gold 5s’22_J&J)  ----- 60 | Duquesne Trac—See Phila Co— 
—See Wash Balt |& Ann South Ohio Trac 5s’20_.M&N| ----- 90 Raslern Pa Rys jat = 1996 44 J&J; 82%) 83% 

Balt Traction—See Un Ry & El Hé6sgAprii1918J&J| ----- 101 |\Bastern Wisconsin R 

r . & Electric— Cin Lawr & Aur 5s 1919_..J&J| --.-.-- 20 lst M g 5s 1923 0 Auber VC 90 95 

1 58 soa opt...J&J| 99 100 |i\Cin New & Cov 58g 1922_.J&J| 98 9914|\Easton Cons El 58 1949 9 _M&N 99 101 

Siapver Ve ey Traction— 2d g 58 J See I&I 96 99 Easton Palmer & Beth 8 Ry 
Gen g 5s 1953 opt. _-__- M&N 90 93 So Gov & Cin 6s g 1932_.J&J} 110 113% lst g 53 Dec 31 1918. Ja 99 101 

St ist tg "5s 1922._J&D| 90 95 Newp’t & Day ist 63’17-F&A| 101 105 ||East St £ Columbia & Waterloo 
Binghamt Ry 5s’31op’11 M&N,| 94 96 | Citizens’ Ry & Lt—See Muscatijne Lt &|Trac lst 5s Oct 1 1932.._... A&O| 90 | ..... 
| a All—See Phila Co Cit Ry L & P—See Newp News |& OP (Ry El | East St Louis & Suburban Co— 
Ry Lis ht & Power— Citizens St—See Ind Tr & Ter. Coll trust g 58 1932 opt_A&O oad 91 
7 Eh 8’540p’09.A&O| 88)4 88}4'\Cit RR—See United Rys St Lou Conv 6s Jan 1 1919__._- J&J| 96 99 
ae & a iy 6s 1957_...M&N| 94% 95 14'\Citizens’. Tract—See Phila Co. Alton Granite & 

6% notes May 1,1917-_M&N| 100 100%4|\City Pass Ry—See Reading Ter ist cons g 5s 1944....F&A| 82 lithe 

Birm Ry & El ist g 5s vices 101 105 |\City & Sub-—-See Port (Ore) Ry. ield St—See Nash Ry & L 

BI St & Ful For -500 NY Lie City & Sub—See Un Ry & alt) Fig th Ave RR—See N Rys 

Boston El g 4s May 1'35..M&N| 8634) 88 _ |\City & Sub—See Wash Ry & El Hiec & Feop—Gee Fhile Rap 

Deb g 4148 Oct | 1937-_A&O| 92 9334|\Clev Ry ist 5s 1931 0 t. M&S 101 103 Aur & Aur Ele Ch 

Deb g 44s Nov 1941.._M&N\ 91 92% Clev Painesv & Ashtab Elec— Eliz Plainf & Cen J—See P 8 C 

Deb g 58 Dec 1942____- J&D| _98)4) 100 ld 5s July 1 1922. J&J 57 61 |Elmira Water Light & RR— 

West End St 5s 1932...M&N| 100 | 102%|\cjey Paius & Kast 53 °16..A&0| 100 | 101 | tat & cong 531956....M&S| 95 | 97 
58 March 1944___.___ M&S; 100 103 Consol ae a Aa A&O| 838 96 El Paso El Co coll tr g 5s°32J&J| 96 98 
436s Jan 1 1923_____- J&J5| 97 9844) Cleve Southwest & Colum Ry— By & Ober—See Cleve & 8 W Tirac 
4348 July 1 1930_____. J&J) 95 9774 1st gen con 5s 1927 opt--A&O| 724) 75 ||Erle El Motor 8 ats oe 16: 531941 A&0} 96 ) 

old 4s May 11916..M&N| 99% -.---|| Clev&SW ist 53’230p’'13.PF&A| -----| ----- Evansv & Sou Traction— 

Gold 4s Feb 1 1917..-F&A 99 100 Cl BerEly&Ober5s g’°19._M&S|} -~-.--.| --.-- Evansv El nt g4s’21._M&N| 92 93 

4s Aug 1 1932___.-... 89 90% Clev Ely & W 5s 1920...F&A) 9334) 954) Evansy & Princ Ist 58’23A&0/ 95 100 
ae & Nor ref £ 4s 1954__ mad 78 82 | Ely & Ober g 63°17 OE i castal <nabe Fairmont & Clarksburg Tract’n 

Georget Row & Ipsw5s’20J&D) 9814) ----. Columbia s iG) yas & El Co|— Ist g 5s 1938 op 1913_._A&O/} 100 canes 

LowLaw&H Ist a 230pJ&D} 100 10244) ist M sf g 5s 1936_____. J&J 92 |\Fairmount Pk Transportation— 

& Bos ist g’24.J&D) 99 | ---.--|| iCol Puckere om & 1936-— Col iiaamtek &Zanes Ist sf ft 1937 A ad zoo A&O\fn 70 75 

& Wore Ist 4} ‘3 To23- F&A| 90 9234 Columbus (Ga) Electric Co— Federal Light & Traction— 

Bridgeton & MilivTr 5s’30_J&J| 90 95 ] 1st coll g 5s 1933, option-A&O} 80 85 | Iistst gs 1942 opt....M&S|} 86 90 

Bway & 7th Ave—See N f Rye '\Columbus(O) Interurban Ter Co. Fed St & Pleas Val—See PhilCo 

Bway Surface—See NYR i Ist guar 5s 1935__.___-- IJ& 75 85 | Ft Pitt Trac—See Phila Co 

Bkn City & New—See C t ‘e Bk) \\Col Lon & 8 cing! Hee | Ind Gol & East |Ft Smith Light & Traction— 

Brooklyn Rap Tran—5s’45 A&O} 102 | 103% Columbus Newark & Zanesv— | 1st M 1 5s Mar 1°36 opt M&S| ---..| ----- 

lst ref gold 4s 2002__-____ J&J) 797 || 1st gold 5s 1924_...___- M&&| --.-.. 94 ||FtWa &M Ist 5s’35gus&J| -.--} 88 

5% Bold notes 1918 opt_-J&J| 100%| . Gen & ref old 5s 1926.M&N| ..--- 90 Ft Van Wert & Lima Trac— 
B 2 ha City—Ist 58 1941_J&J) 10174) -...- | Col Buck Lake & New Trac | 1st Mg 5s 1930 guar......J&J| -.--- a 
m&Flat4}4s July’41_F-A| 92 f 96 || Ist gold 5s "o21 cael MBN -ccccl | sinwas 'Ft Wayne & Wabash Val Trac. . 

Bklyn Hgts ist 5s 1941_A&0/| 100 02 Zanesville Ry, Lt & Power— || 1st cons g 5s 1934....... M&S 72 74 

Brooklyn Queens Co & Sub— 5s 1912 ext to Mar’24_A&O| 95 98 |42d St M & St N Av....See Third|Ave Ry 
ist M g 5s 1941 opt’16-J&J) 914) ---..| Columbus Ry & Light— Frankf Tacony & Holmesb Ry— 
ist con gu 58 July ’41_M&N) 9 | || Cen Market 1st g 5s 1922.J&J) -----| ----- | 1st g 5s July 1940........ J % Ji 75 | annae 

oe D A. ih Pn 1950.-P&A| 100 54) 10074 Col Ry ist 4s 39 opt °14_ a4 75 80 |\Galvy Elec Co ist5s'40 op M&N, 88 92 

nteed - . -___ 10074; -..-- || Col St Ry Ist 5s g 1932__J 98 100 |\Galveston-Houston Elec Ry— 

Kings ¢ oF ist 4 48 1949.F&A| 85 | -..-- Cross St Ist 55g 1933_J&D) 98 100 lst Msfg 5s 19540pt..A&éO| 93 95 

ms guaranteed -_-__ _ 85 87 |\Colum & 9th Av—See N Y Rys Gary & Interurban Ry— 

— lec—ist 53’44.A&0) 102 105 |\Commonwealth Pow, Ry & Lt— lst ref g 5s 1930 opt....J&J} -.--- #21 

4s Jan 11951_.._J&J| 764) 76%)! Conv 63 1918..__._-_. M&N| 103 103}4'\Geor Row & Ips—See Bos&Nor 

Atlant af Av con 5s g'31.A&0; 100 102 |\Compt Hts & a Mor cen ee United Ry/is Georgia Light) Power & Rys— 

Bkin Bath&WE 5s’33.A&0|} 9844) 100 Conesto 43 '50._J&J| 85 86 1st lien s f g 5s 1941 opt Be M&s 73%| 77% 
Brownsville Ave—See Phila Co Cone Sa Bil Bkiyn ‘481 1948 ae? 79 82 CentGaPow5s '38 op "13M&N| -.--.| -.--- 
Buff & Lack Tr ist 5s’280p J&D) -----| ----- ones gold 4s 1955__ 78 82 Georgia Ry & Elec 531932. daet 10034} -..--- 
Buffalo & Lake Erie OS a oy BC & N Ist cons 5s 1939_ Jes 99 | 101 ig & fmpt g5s'49st__J&J| 96 

is Aad ES & 5s "36 ts 1020. 8 :--4 &N| -----| ----- Conn Ry & Lt 4348 1951--_J&J) 99 | 101 Atlanta Cons St 5s 1930-J&J| 103 | -..-. 

oat Fa 47 ae ated ett Stamped gu opt! 99 | 10134) Georgia Elec Lt 5s 1930. 30-J&J 100 | 102 
urlington (Ia it Con ity (NewHav)deb 4s '545&I 80 83 Atlanta Northern R Ry Co— 

ol’ sf 5.8? gold Ge 1 102 b tM 91 94 Deb 48 1955__-...-...._ J&J| 80 83 1st ar! be, 56 Op -.J&J5| 99 103 

ec we Deb is 1956 guar ....... J&J| 80 83 ||Georgia 

Gal Bt Cable Cable Ri serial 63 68--J&J| 1084) -...- ons g 48 1930 _._.-.- F&A| 79 | ___W. Ist & rol sf sf so 1954 ¢ op--A&O| 89 90 

Calumet & South Chicago a. 1,|\Cons Ry & Pow (Salt Lake) See|Utah L |& Ry |\Grand Rap Ry ist g 5s'16_J&D| 100 100% 
ist M rehab g 5s 270p 1 oem &A| 9234) 92%'\Cons Tr(N J) PubServCor Grand Rap Gr Hav & Musk 

Camden & Sub—See Pub Serv |Corp Crosstown St—See Col Ry & Lt 1st g 5s July 1 1926.____ es 91 94 

Canal & Claib—See N ‘ORY Ry &L Cross St—See Int Tr (Buffalo) Greenwich Tram ist 5s '31_J&J| 101 oni 

Canton-Akron ist g 5s’22-M&S;_ 9634 98 |\Cumberland Co(Me)Pow&Lt— Hamburg Ry—See Buff & Lake| Erie |Trac 
Canton Mass Ist tg 5s’°20.M&N| 96 98 1st & ref g 5s 1942_____ M&S| 94 98 |\\Hart Man & Rock 58 1924._A&0| 100 hiaeiniie 
Can-N Phila a a 96 9714)'Dallas El Cor col tr "22.A&0| 97 9914 |\Hart & Sp g1921_.J&J| ..--.. 90 

Ce Te thee san| ror | r07y4DMPUCRTOE NE SEC! og | og [HerhSt ar seg de 1090S) “O30% "30°" 

Carbondale Ry 5s Nov °33.J&J| 94 | 96° |\Danville Urbana & Champ— i ” Cone 6 Oe SOROS 

ist 5s 1923 eptomal.. Mas 96% 99 






































f This price includes accrued interest. & Last sale. nNominal. «Sale price. Min.—Minimum price on Montreal or Toronto stock exchanges. _ 
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STREET AND ELECTRIC RAILWAY SECURITIES. 


NOTICE—AIl bond prices are now “and interest” except where marked “f’” and income and defaulted bonds. 
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Bonds. Bid. Ask. | Bonds. Ask. | Bonds. | Bid. Ask. 
a ist 58°25 op M&S 82 85 ||Louisville Traction— IN Y Westch & Bos—See Steam ‘RRs— 

OO Cea a ee Phila R T a Ry con M 5sg’30_J&J| 102 | 103 |Norf & Atl Term—See VaRy&P, 

Honolulu Rap Trans & ow we +“ e 4s aaah 79 90%| 91% Nort & Ports Tr—See Va Ry &P 
lst g 68 1927 op 1917.__M&N| 103%) --.-- Gen | eee F& 97 "| 98 |Nosfolix Railway & Light— " 

Houghton Canin on pe! Law & Bava BostNor 1st one sf5s1949...M&N 9614) 9634 
lst con g 5s 1937_...-..-.. eee 91 nn & Bost—See Bos & Nor | Norfolk St 1st g 5s 1944_.J&J| 104 105 
Houghton Co. St 58 1920_J&J| 94 97 acon Railway & Light Co— North Carolina Pub Sery Co— 

Hous El 5s 1925 op 1910..F&A| 97 99 i ist cons e: 53 opt ’08..J&J| -.---| _92)4) 1st & ref 53 1934 opt....A&O| 88 90 

Illinois Central Traction— inaietcoms Shenango Ry& L— | |Northern Elec Co (California)— 
ist M g 5s 1933 op guar_J&D 91 96 1 Penn & Mah Val 5s’22.M&N| 100% -.--.- Istsfg5s19550pt1914_A&0O} --.--| ----- 

Illinois Valley Ry— Youngst Shar Ry&Lis’31 J&J| 9834 9934 Northern Illinois Lt & Trac— 
ist sf ar ba 1935__.._.M&S| 96 100 | Manchester (N H) tL & Pow— | 1st M gold 5s 1923 guar__J&J 95 109 

Indiana umbus & E Trac— || 1st cons 5s 1921........ BO 30D i) cee 'Northern Ohio Trac & Light— 

Gen & refg 5s’260p’11.M&N| 84% 86 ||Manhattan El con 4s g’90_A&O|; 91% 92 || 1st consol g 5s 1933_.-.--. J&I| 91 100 

Col Lon & Springf 5s ’20.A&0 97 9914| Stamped tax-exempt_._____- 92% $254) 1st consol g 4s 1933_..... &J 81 85 

ines Columbus & Sou Tr— ||Manila Elec RR & Ltg goer | Nor Ohio con g 58 1919-.J&J| 9934) 100 
g 58 Feb 1 1923___F&A 96 99 ist lien & col tr g 58 ’°53_M&S| -.---. | 95 |Northern Texas Electric Co— 

mm & Green Rap Tran— ||Manila rer? Rys— | Coll traf g 5s 1940 opt_.J&J|; 90 93 
lst g 58 Jan 1 1929_____- IJ&I 98 102 || IstMsf ar 1946_M&S 85 | 874 '|Northern Texas Traction Co— 

Indiana a & oped Rap Tr— || Market St 'ass—See Phila| Rapid Transit} ist g 5s 1933 opt 1913___J&J 99 101 
ist g 5s 1932 opt.._.-.-- J&J| 90 96 Market St (San Francisco)—See| United) RRs ||North Hud Co Ry—See Public | Service| Corp 

Indianapolis No eee oe Unijon Tr ojf Ind. | Maryland Electric Rys— 'North Jer St-SesPubSeryCorp 

Indianapolis & Northwest Tr— || ist sf g guar 5s 1931 red_A&O} 97% 98% Northwestern Elevated (Chic)— 
ist g 5s 1923 opt______- M&S} 90 94 | Balt & AnnS L 5s 1946_F&A; 50 65 | Ist M 5s 1941 opt_..._. M&S| 87%{| 83 

Indianapolis & utheast Trac | Massachusetts Electric Cos— || Union El (Loop) 5s g "45. ABO) iced <o--e 
wt § 5 LS RP Rae f SS | ee 85 | Col tr 5% notes 1918_..A&O| 96%) 97% Norwich St—ist g 5s’23..A&0) 100 | --.-- 

elbyv & Southeast 1st McGavock & Mt Vernon—See Nash Riy & Lt ||Norwich & Westerly Traction— 
g 5s Jan 1 1932____- IJ&I 91% 96 |Memphis St Ry cong 5s ’45_J&J 88% 90 | Ist & collg 5s 1932....M&N/| ----- 85 

Indiana lis Trac & Term Co— \||Metropolitan RR—See sa pa Ry| & Elec ‘(Oakland Traction Co— 

Ist s fg 5s Jan11933_..A&0\ 94 96 '|Met St Ry—See N Gen con 5s Jan 18 '35__J&J18 35 sonce 
Indi anap St gen 4s 1933__J&J 80 84 Metropolitan W, West Side. ope | Oakl Trac cons 58 1933--J&J| --.--| ----- 
Citizens’ St con 5s g°33.M&N| 98 100 Ist gold 4s 1938_...__-- F&A| 72% 73%) Oak Tran Ist cons f 53’32 SRE: Gandu 75 

indiess Union Traction— Exten gold 4s 1938_.____ J&J|; 6844) 70 | Oak Tran ist cong 5s’31_J&J| -.-.-- 90 

wi 5s July 1°33 op ’08.A&O0/n 78 82 Michigan United Rys— Oak Tr Cocon g 68’°18_J&J| 91 100 
Nor Ist g 5s’33_A&O.n 71 75 || Ist & ref Sg 5s 1936_--M&N 70 80 ‘Oklahoma Ry— 
Mune & Un Cy gu 5s’360pJ&Jin 71 75 | Jack & Bat Crk 53'23_...J&J| 96 98 || Ist& tef g 55 ‘41 opt ’21_.J&J| 88 92 

interborough-Metropol Co— | Jack Cons Tr 5s 1934__M&N 95 99 |\Old ae St R 4s °54_J&J 78 82 
Coll trust g 444s 1956__A&O 75% 75%4|| Mich Traction ist 5s ’21_J&J| 102 104 | New Bed Middleb & Brockt— 

Interborough Rapid Transit— '|__ Mich Trac Ext 1st 53 ’23_J&J| 9344) 96 Ist g 5s Jan 1 1920._.-J&J| 98 100 

lst & ref g 5s'66 0p tax-exJ&J| 99% 994 |Mich Ry 6% notes 1919 _.J&D| 101 101% So Shore & Bos g 5s°19_F&A| 98 100 

Internat | Jraction ree 7" ||Middlesex & Boston St Ry— Omaha & Council Bluffs come 
Coll tr 4s’ 1949...______ &A 62 64 | Ist &refg 4748 16 1932 on. J&Jin 87 92 1st consol g 5s 1928.._.-. &J 95% 98 
Buff R ist oe M 58g’31. pan 101%)  -.... ||Millvale Etna Pihila Co |Omaha & Coun Bluffs Ry & Br 
Cross St Ry Ist 5s ho. cred 101 .----||Mil El Ry & Lise 1926__F&A} 101%} --.--- ‘| 1st cons g 5s Jan 11928_.J&J|_ 95 98 
Buffalo Trac Ist "48_J& 1004%| ..... Ref & ext 414s g°31 opt... J&J 90 921% Omnibus Cable(San Fran)—See | United | RRs 

& Lan 5s 1927- 34D bale ctt  Rebinn n & ref g 5s 1951 opt._.J&D|} -----| -..-- ||\Oregon ayy Ry— 
& Tock tb Istg5s1938_J&J| 96 100 Milw Light, Heat rac— || 1st g 5s 1933 opt......- M&N| 94 97 
Buff & Niag F ec Ry— Ist g 1929 opt__.M&N| _ 99 101 ene eo eee te & - 
ist M 5s g 1935______- J&J; 100 | ..... Minneap St Rys—See nCity| Rapid | Transit!) ist & ref g 5s 1924_...-.. J&I| 95 96 3% 
2d mie § ae OS | ers es ee ee Lt & RR—Iat g5s’37_J& 98 100 Ottum Tr & L ist 58’21_A&0| 97 1 
Internat ‘A ref ~- M&N| 93 96 || Consg 5s 1941_________ M&S| 94 98 |\Pacific Elec Ry g 58 1942..J&J| 96 97% 
Lockp & Olc ist g 5s '20__J&J O5FE) |! «case Mot D St RE RR ist 6s 2°23 M&N;| 100 104 | California Pacific 5s '41..J&J 98 100 

Interstate Ry l tr g 4s Monongahela St Ry—See Phila| Co | Los Angeles Pacific Co— 

1943 op 1913_____..__. F 5744; 58 ||Monongahela Valley Traction— lst ref g 4s 1950 opt’15_J&J| 73 76 
Interurban Ry & Terminal— Ist 5s 1942 opt 22. _J&D| 90 934 L A-Pac RR con 5s’31 A&O| =97)4) ----- 
Ist £58 Jan 1 1928_______ Bad S ctieieh Nein Mont Tramways & Power— : LA Pa RR Cal 5s ’43_M&S 8 90 

at a7 Ss & Lt (Cedar Rapids)—| Coll tr 6% ge aed 1917 _A&O 98 99 Los Ang & Pas 5s g 1928_J&J 95% 98 

ret 8 Se 5819320p'15M&S| 96 98 ontreal ways— 'Pacific Pow & Lt—See underGas|Cos, p |45 

lecameed Bessemer Ry & Lt Ist & ref g 5s 1941 opt...J&J) 92 94 [Paducah T&L col tr g5s’35 yer 70 75 
Istsfg5s’36opaft’15_F&A| 92 95 Montreal St Ry 444s'22_F&A) 91 9134'\P; Ry—See Pub Ser Co 3 

Jackson & Battle Creek Trac\|See Mic/higan ||Montville St Ry—5s1920._.M&N| 100 | --... Peekskill ty & RR—5s ’30.A& 96 

Jackson Consolidated Seon United |Rys. Morris Co (N J) Traction— Penn & Mah Valli—See Mah & |Shen Riy & Lt 

Jackson (Miss) Light & ist 58 J’ne '15 1935._.J&D15| 4234) 48 /||Pensacola El Co Ist 58’31_F&A) 80 85 
tet stot 5s 1922 opt’ ta -A&O| 91 96 ||Mt Wash St Ry—See Phila Co People’s Trac—See Phila R T 

e Traction— Muncie Hartford & Ft Wayne— Peoria Bloom & Champ Trac— 
iste con 68 Meh, 2 opt - a s as 1st ee opt <sit 80 84 . -" g - 5s 1936_...-- M&N 99 | «..--- 
ackso opt_. undo nCTr—See n eoria way— 

Jersey Central Preniee Muscatine ht & Traction— lst&ref bel? to ’26 op 1 guP&A\b 6%) 5.50% 
ist Ome eet. 2c kk &N) 100 101 Citiz Ry & L Ist g 58°17-A&O|} 9734) 100 | Philadelphia Com 
Gen & refg5s’540p'14_J&D 84 86 ws 3 Trac & fighting—— ist coll trust g 1949_.M&S 101 101 

Jer City Hob & Pat Public Service |Corp. ashville 1931 opt pv ae , 80 Cons m yt ¥ 45 "BI.M&N 92 92 

J occu @s) Pass Ry— | ashville Railway & L: Conv deb g 5s 1919.__-- F&A| 96 orale 

& BMs Re J&D 85 87 Cons g 5s 1053 2 t Ne a 400.4: ‘wate || Conv deb § oe 1922 opt_M&N; 91 7 

Joplin Pitisity, Ist5s’300pM&S 91 94 Ref and ext 5s 1958_J&J| 84 8544| Ardmore St 5s 1958...-A&O/ 93 

n City Ry & Lt Co Ist lien’ Nashville St ey 5s 1925__J&J| 100 101%) Central Trac ist 5s 1929.J&J| 94 ames ail 
ref g 53 1913 opt._.M&N15/ 90 oti Edgefield St cons 6s 1920_J&J| 101 103 ny dl Trac ist 5s 1927A&0 103 een ea 
6% notes Sept 1 1912___M&S/ 89%) 91 McGavock & Mt Vernon— quesne Trac ist 5s aie 99 102 
Central Elec g 5s 1914__M&N J 60 80 po peed St lstM 6s’26_J&J| 107 110 Fea! St& PV 5sMay1'42J&J| 99 deasenias 
K C Elev Ry 4sg’d ’°22__J&J/ 60 65 2d series ge ay 8 ngs eng 108 113 Ft Pitt Trac ist 5s 1935.J&D} 97 101 
G’t’d 6s, 1922... __ | 94 100 ||Nassau El—See B Gas Cos—See Gas »p 44 
KC& Westp Belt 5s a opJ&sf 88 95 ||Newark Pass Ry—See So phttle Be Se|rv eee Etna & 
Met Co iss 58 916, J&IJS 93 | --..- New Bed Middieb & Brock—See}Old ony 5s 1923__..-__. M&N| 97 100 
mont a 5s 191 lOexts to" 1S MaN 94 98 ||\New Bedf & Onset Ist 5s’22.J&J; 85 90 Monong St R Ry 58g1928.J&D| 96 ies Ale 
Raa & i opt Sept 110." ref Bg, ai i Ni & Gentrer is 1st te '33_M&S} 101 | -.-.... Wht 3 t Ist vag Sy M&S; 96 100% 
Oo "1 u Vv erry— un — 

Kentucky Teac PT m Ist gold 4s 1080 Sot Mas 82% 83% ink & 00m § trgu 5s1933.A&0|} 99 100 
lst & ref gu fe" ‘Sha op "14. Dla Peal 85 90 ||\New Orleans rer & sens a || Pitts All "Z0A&0| 10014 102 
Lexi m Ry ist 5s ’°49_J&D| ----- 89 Gen M 4}4s g 1935___._- 79 79%), Pitts&B a Tr be 1929.M&N;| 100 102 

Kentucky Util 6s’19 A & O ‘15, 8 100 Ref& Aas Sa Sorrio "19serA MAN 72 76 BK & A Trac 63 1931.M&S| 10514; 1064 

Co El—See p Tr panes esc dail acon cadl! jah dek* nke~ momen Ave 58 1926_F&A| 96 nef sig 

Knoxville Railway & Deb ¢ 6s 1916 opt__.J&D}| 100 100 W Liberty ist g 5s ’30_J&J 96 100 
Cons M 5s ’45 0) 10... _M&S 9934; 103 ana &'Clatb ist és "46.M&N| 11544) 122 Pitts & Ciprietel *32_M&N]|. 96 99 
Ref & ext 5s 1946 op___J&D 80 81 Noc yR ng5s’43J&J; 103 | -.-.- || Pitts Trac 1 1927_.A&O 99 100% 
Knoxville Trac 58 1938__.A&0} 102 | -.... NOCy R kates + jae. J&J| 106 106% Bot htanletdooll tt tr 5s’50A&O} 70 vitaveniel 

Kokomo Marion & W Trac— || Power-house 6s 1 SN RR ree see The 2d Ave Tr 5s 1934_.J&D) 94 | ~..-- 
Ist g 58 ay | es J&5| 9634) 97%) say iy conseFeb? 33.J&J| 103 104 United Traction 5s 1997_J&J| 71 75 

Lackawanna & Wyo ¥ ison El ist 5s 1929_.J&J| 101 101% West End Traccon 5s’38.J&J| 98 102% 
Coll tr 5s 1951________ &A| 100%) 101% N 5 jt A, Sp OS Sas) 25.) onnd- Philadelphia Rapid — 

Lake Sh Elec ist con g 5s’23J&J| 90 91 St Charles St Ist oie Jes ee erm oF tr g 5s 1957 —< 8 f..F&A| 93 95 
gen g 5s Feb 11933_._..F&A| 65 75 Newp. t & Da t '& Covijngton Darby Media a oa oi. M&S; 94 97 
Lor & Clev g 58°27 op 17.343 96 | 99 tNewstoldPt Ry. & & ibe edia St Ry— 

Sand Frem & 53 1936_J&J| 60 70 g 5s Nov 1 1938_...M& OD 1: piihbe Ay he 386 0 o rer gu_J&Jin 79 83 
Tol Frem&Nor5s’200p’055 &J| 97 99 pot g 5s Mar 1 194i --- Mes ae: 4 eee Market rt Pass ar 
Lake St El—See Chic & Oak Pk Citizens Ry L & P 5s’40_M&N|_ -...-.| ----- is @.pe:S 2 enard 04}4; 95 
sar 5 of t— New W'msburgh & Flatbush—|See Bkijyn RT|} Union rR 
M g bs "85 opt_.M&S| 103 104 ||\New York ways— Elec & Peo4strctfs’45A&0; 8134 82 
lst M g 48 Dec ’35 opt_.M&S| 91 92 Ist R E & ref 48’420p'16_J&J| 74 74%) Hest Man & F 5s1924M&N; 100 102 
Cons g 48 1935_________ J 84 86 Adj inc g 5s Jan 1942__._A&0O/\f 57 58 People’s Tracti ; ae 
Ref & impt g 58 1960....J&D| 91 92 Bleeck St & FF 1st 48’50_J&J| 60 70 PP trctfs4s°43 F&A) 8244) 84 
Lewiston Augusta & Waterv— Bway&7th Av Cons 5s’°43J&D} 9934) 100. W Phil 2d 5s ’26.M&N| 101 102 
ist & ref g 5s, 1937 op--A&O| ---.-| -~-.. Surf Ist 58 °24_J&J| 100 103 ||Phil & W Ches Ist 5s 1918_J&J} 1004) --..-. 
Br & Bath Ist a3 58 °18.M&8| _ 95 98 town Ist 63°22.M&N| 97 100 tge gold 4s 1954______ 85 
Ave av —See|N Y Ryjs. Chris&10th St Ist4s’18A&O} -..--| -.--- Pitts & Man—See PhilaCo 
Lex & Bost 1st § 4748 *20_A&O|_ .-.--- 97 Col & 9th Av Ist 5s’°93_.M&S/} ---.-- 100 |\Pit B Ph 
(Ky) Ry—See Ky Tr|& Term Eighth Av cert ind 6s19.F&A} 99 | -..-- Pitts & Charleroi—See Phila Co 
R Uni Rys| (St Lojuis) LexAv&P Fy ist 532’93.M&S| -.... 100 &Con—See W Penn Rys 

Li Rocks Ry & Elec— SecondAv con fe "48 gu.P&A\f 5 10 |Pitts McK & Greensb Ry— 
lst g 5s 1933 op 1908...A&0O} 101 103 Co deposit - i: tee | 10 lst Nh J&J} 70 80 
Ref & ext g 63 1938_._..A&0O} 99 101 South yD, ist 5s 19 19 A&O} .....| -..--||Pitts ; 

my & Olcott—See Interjnat Tr |(Buff.) || Tar W P & Mam 5sg’28M&S/f ...-.| -~..-- Portland (Me) RR— 

& Clev—See LakeShElec Third Ave—See ey hs lst con 343 1951 op *31.J&J| 75 78 

Los Angeles Pac—See Pac El Ry 34th St Crosst Ist 58°96.A&0| 96 99 ist 1 & con m 5s 1945..M&N| 98 100. 

Los Angeles & Pasadena—See| Pac Eljec Ry. 23d St. Ry. 5s 1962_____ &J| 94 96% Potttend be lt & bane 

i, Ry Corp— N Y & Queens Co 4s g '46_A&0} 92}4|) 96 ist & ref sf 58 19420p..P&A|} 78 80 
ist & ref sf Bf 5s, Agee 8914; 9034) Steinway Ry—lst g6s’22.J&J| 98 .....|| 58% notes May11917...M&N| --.---. pa 
Los Ang R Tuc 1938..A&O/| -...-.. 100 |NY&Stamf—list g 5s '31_.A&0| 90 Portl’d R 53 Ks Op M&S 94%; 99 
Los Ang Trac Ist g Se'38 18D swan} O06 lst&ref g4s’58op af'1 70 76 City & Sub 6s -M&S| 100 wibaste 

Louisville & Nor Ly Ay Light— New York State Gon 4s ’30 op is. -J&D| 87 £90 
lst g 56 1925 opt 1910...J&D| -~....| -~..-.|| ist cong 4s ite 6 op"13M&N| 85%! 86 Port Gen ‘Elec Ist 35.J&J| ....- cesce 

























































































































“7 This price includes accrued interest. & Last sale. 


nm Nominal. ¢@ Sale price. 
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42 STREET AND ELECTRIC RAILWAY SECORITIES. [Von. 102. 
NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
| 
Bonds. Bid. | Ask. Bonds. | Bid. | Ask. Bonds. Bid. | Ask. 
Porto Rico Rys, Ltd— | So Side El 4s 1924 op '10_J&J 88 | 89 |\United Traction (Albany) 
5s Nov 119360p. M&N| .-.--- 80 ||\Southwest Missouri RR— Deb g 44s 1919_.-.-.- M&N 89 92 
Providence Securities o— Gen & ref 53 1931...._. a! ae | 898 Con g 44s 2004... ... J&D| 83 86 
Deb g 4s '57 op '17 gu_._.M&N 6334) «..-- SW MoE Ryref 5s1923_.M&S| -.--- | 8100 Tax-exempt ...........--. 83 86 
ub ist g gu 4s aT, 83 | 87 |\Spokane & Inland Empire RR Albany hy — i 53 g’30 J&J 97 98% 
United Trek lst 5s °33 M&S 98 100 soriedt & £%, 5s 1926 opt_M&N 78 | 82% Gen BY. ike abel J&D 97 98 
Public Service Corp of N J— Tr—See St L Spri| ngf & P.eoria— Wien er “st g 68’19 ant 100 102 
Trust certs 6% perpet..M&N/| 104 105 Spa ngtield Nail) Ry & Lt Co— | m -¢> iia scab 100 102 
Gen g 5s Oct 1 1959 op__A&O 90 90% rs 5s 1933 opt___.J&D 81 85 Tro ity Ry 5s g 1942- qe 94 97 
5% coll notes 1916__-.- M&S| 100 100 4) Springtiel (Mo) Ry & Lt Co— Unit Tr (Pittsb)—See Phila Co 
Camden Sub ist 5s 1946.J&J| 102 | --.--. | 1st sf g 53 1926 opt-...M&N| 89 93 ||Unit Tr & El—See Prov Sec Co 
Cons Trac ist 5s 1933_.J&D} 101%) 102}4'\Springfield $4 Ry— _ ||\Utah Lt & Ry (Salt L City)— 
Eliz Plainf & Cent Jer Ry— | ist m 68 1935.......-- M&S} 90 95 Couns Ry & P ist 53’21_.J&J| 97 99 
ist g 5s Dec 1 1950_.__.J&D 93 9514'|Steinway Ry—See N Y & Qu Co Utah L & P 4s—See Gas Cos,/p. 45. 
Elizabeth & Trent 5s’62 on SP Sdéeen | SutterSt—SeeUnited RRs(SanF) Utica & Mohawk Valley Ry— 
Gas Cos—See Gas Secur p. |\Syracuse Lake Shore & Nor— lst g 444s 1941....-_... M&s 93 aig inca 
J C Hob & Pat 4s 1949_ WEN 7544 _7644|_ 1st M g 5s 47 opt '17_M&N 64 63 Utica Belt L Ba g5s’39 M&N;| 105 108 
Newark Pass con 5s '30_.J&J| 10434 105}4|\Syrac Rap Tr Ist g 58 1946.M&S| 99 101 2d g 53 1931_.....-..- J&I} 102 105 
Newark Term Ry 5s '55-J&D 98 | 99 2d mtge g 5s 1930____-- I&I 92 94 ||Virginia Ry & Powei— 
N Hud Co Ry cons 58’28_J&J| 101 | ----- Tacoma Ry « P—See Puget Sou|ad Elec ist & r 34.,-.-.J&J) 91 92 
2d 5s ext 1924_...M&N| 98 | ----- Tampa Electric Co— Nort & At Term 5s'29M&S_| ~-.-. 92 
Nor Jer r Bt Ry 43 1948._M&N/| 78 79 ist B M rt. 53 1933 | sf uf ep -gABD 99 | 101 Nort & Ports Tr 58’36.-J&D| 82 8244 
Or & P. Val lst 58’38_J&D} 92 | ----- Tar. W Wash Alexandria & Mt Vernon 
Paterson 1 Ry—Con6sg’31J&D 150 ©] eonee Taun & Brock I Ist g 53 °17- F&A wecee| onn- Ist g 5s 1955 opt_...--. M&S 85 87 
2d 6s ’'14 ext 5% to’44A&0| 101 103 ||Terre Haute Indianap & East— Washi n Balt & Ann 
R Tr St Ry ist M53g°21A&0| 100 | -.--- Ist & ref sf g 5s '450 -A&O PRS 5A: <soca iene lst M 5s Mch 1941 op..M&s 8644; 86% 
Riverside Trac 5s 196  oseaigaad 92 95 |/Terre Haute Trac & Light Wash Ry & El g 4s 1951_._.J&D 80% 1 
So Jersey Gas El & ist con M g 5s 1044. -M&N 95 99 Anacost & Pot 53 1949-.A&O; 96 | ..... 
Guar g 5s Moh 4 1 Tyee M&S 984% 100 Terre Haute El—5s '29._J&J Rik sean Guaranteed ........-..-- 9844) ..... 
Pueblo ? ub Tr & Ltg— Tex Trac—Istsfg ae ston J&J| --<-- 88 City & Sub 5s g 1948_.-F&A;} 10234) -.... 
ist sf 58 1922_______.. A 87% 90 /||Third Avenue a Y)— Metropolitan ist 5s 1925 F&A| 103 | -.-.-.. 
Pueblo Tr & Ltg 5s’21 0p J&J| 97 100 1s ref g 4s 1960 op aft '14 J&J 82 83 ashi mn Water Power Co— 
Puget Sound Tr L & Pow— | al inc g 5s Jan 1960 o -A&O|! 83 83%'| Consol oy coll tr g 5s 1929_J&J 9944; 100 
ort 6s Feb 1919_.._-- F&A| 100 | 101 mg, f Av RR 1st 5s g’37_J&J| 106 107 lw lst refg g 5s 1939 $.-- oo 9934; 100% 
Puget Sound Electric Ry— 2 way & Batt’ NM Waterloo 5% Falls & No ee 
ist consol g 5s’32 0p_F&A| 80 85 ae Ae 5s gold 1932_._... J& 96 100% 1IstMsf R58 1940 op ’°15_J&J|}_ _.--- 92% 
Tacoma Ry&P 5s ’29 A&O 85 90 Certif indebt 5s "14... F&A f 15 | 25 ||\Waterviliet Turnpike & RR—See|Un Tr |(Alb) 
Puget Sound Power Co— 42nd St M & St N ist 6s 10, Westchester Elec—See 3d AvRy 
Ist g gu 53 1933 opt....J&D| 94 | 97 Ext at 5% to 1940_.M&S| ----- 1 il West Chester (Pa) St Ry— 
Quebec Ry L H & Pow— Sou pou’ 5s 1945_..J&J| -.---- eres lst g 5s Aug 7 1932_.-.- F&A 80 85 
Cons g 5s 1939 opt_____ J&D 50 | 54 28th&29th S8t5s’96 ctfs A&O}/ -----| -..-. West End St—See Boston El 
Rapid ee Det United Ry Union Ry Ist 5s'g 1942_.F&A| 100 102 44||West End Trac—See Phila Co 
p Tr St Ry—See Pub Ser Cor Westchester El ist 5s2’'43J&J| 85 | 89 ||Western N Y & Pa Trac— 
ing Trac 6s 1933____- J&J; 108 | 111 Yonkers Ry ist 5s 1946_A&O 89 | 95 lst & ref g 5s 1957 op '12_J&J 83 86 
Read& Wom—Ist “ g’25J&J| 100 | 1014 |Thirty-fourth St Crosstown—Sjee N Y |Rys. W Ohio Ry—Ist 53 1921_.M&N/ .....|k 84 
Republic Ry & Light— Toledo Bowl Green & Southern / West Libert + a Soa Phila Co 
Ria notes Dec 1 1918_._.J&D| 9734 98 lst g 5s May 11921_.__..M&N} --.-- 85 ||West Penn wa 
I Sub—See Prov Secur Co | Tol Frem & Nor—See LakeShE]l ist g 5s Jan 11 31_ ak wee 99% 100% 
Ho 4 de Janeiro Tram L & P— Tol & Indiana Ist 5s 1931_J&J 95 | 97 Pitts McKees & Connells RR 
dt, | ere: OS a 90 |!Toledo Trac Light & Power— lst cons g 5s Jan 1’31._._J&J| 102 103 
Rinne e Tr & L Ist 5s’58_F&A 85 90 1st lien 6s Feb 1918 op.-F&A 10036 10144 West Penn Tr ist 5s 1960.J&D 84 86 
Roch Ry & _. 5s’54o0pt...J&J| 99 | 100 ||Tol& hy Ry 1st g 53 °26_J&J | 63 6% notes 1917 op-_.---- M&S; 100 100 
Oe. CER 99 | 100 |/Topeka oY *30 op °15__J&J 98 97 ||\W Phila Pass—See Phila R T 
Roch Ry cons = g1930_A&0} 102 | 104 ||Toronto Ry 44s 16/21 F&A 91 93 || West Virginia Trac & Elec— 
2d 5s g 1933_._______ J&D 99 | 101 ||Trent St Ry—con g 5s '38._J&J 98 | 100 6% notes 1917__..-...- J&D 97 99 
1 8 E int 53 1945_M&N 49 50 Trent Pass 6s Sept30’31 A&O} 110  § -..-. Whatcom Co Ry&Lt 5s’°35M&N 90 93 
and Southern Ry— | Trent Penn & Hop 53 '43.J&D| 90 | °22-- Wheeling Trac bag 1931-.-J&J| 90 | 95 
<= 58 1947 op aft ’13___J&J / ----- 39 ||Tri-City Ry & Light Wilkes-Barre & Hazleton RR— 
Rockford rd & Inter-Urban oon Coll trs fg 5s 1923... eee A&O| 99 9914|| 1st coll tr g 58 1951..M&N 15) /30 40 
ist g 5s 1922 op na So 90 95 Ist & ref g 5s 1930 opt..J&J) -----| --.-.. Wilkes & Wyo Val—5s '21 A&O 994%4| 101% 
ord & | Troy City Ry —See Un Tr (Alb) | Wilkinsb & & Pitts—See Phil Co 
Ss 1923 op aft eb ’i0 Est 90 | 98 |l2sth & 20th Sts—See 3d Ave Ry | Willapa Elec 68 1923. J&J| 90 | 95 
Rock B & J ist g 58 ’30guA& 90 95 ||Twin City Rapid Transit Co— | Wilm & Ches Tr rs 5s a A&O| 98 99% 
Rutland RyLaP 1st5s’46 Mes 83 88 Minn St R con 5s °19 J&J15/° 100 | -..-.. Winnipeg El—1st " *  Rapeeeaeeee: 97 
Sacramento Elec Gas & Ry— St Paul Cy—ist g 6s'32_A&0} 106 | -.... 6% notes Jan 15 oe ded 15; 100 101 
Cons 5s Nov 1 1927__..M&N| 10234 10334 1st cons 63 g 1934_...A&O; 10644) -_._. isconsin Edison Co— 
naw-Bay City Ry— Cable con Ya £ ada 7 15} 10134| 102%)| Conv deb 6s 1924 Me ogi M&N 94 95 
st =e 53 1935_.___.M&S8| 80 | 85 Guar g 5s 1937____-. J&J| 101344; 10344||Wisconsin-Minn Light & Power|— 
al Tr 53 1920_F&A| 97 100 Minn & 8 > gu. 5s ’°24M&S; 100 | -..-. Ist & ref 58 19440p'19-M&N; 9314) 96% 
8t Charles St—See N Or Ry & L Minn St & St Paul City— _ - Worcester & Conn 
8t Joseph Ry Lt Heat & Pow— Cons guar g5s 1928..A&0O} 10134) 102 Ist s f g 4448 1943_.... come, - 06.1 coece 
Ist ig Se Ov 11937_.._..M&N| 95 97 wry ay Elec Ry of London Worc Con 8t 4 ‘ 1920..M&S;} 98 ibaa 
ble—See Un Rys (St L 44s Jan 1 1933_.......J&J|_ ----. -<---|| lst & ref g 4 930....F&A| 95 iS a 
8t L Cableé W. U Rys(StL) Income és Jon 11948_._..... 68}4) -.... £8 108 .cccscon- M& 100 ences 
8t L & Mer—See Un t L) Union t—See United Rys |St. Louis Wore & Clint 68'19.J&J| 100 aiese 
& mand Union Elev—See Northw iv Worc & Marib Ist 58°17-A&O} 100 | ..... 
Ist & g5s’390p_.J&D| 90 94 ||Union Ry—See Third Ave R Worc&Southb ist 4 S; 97%, -.... 
8t Louis Pprinet Gs. 3.J&D| 99 -----||Union Ry Gas & Elec Co sth Wore & Web ist g 58 1919-J&D; 98 ae 
Pee Neches) | “| Glens lee erm agal 88 | con2-|temaeMtamreans Sete] ox | os 
n no opt_M&S8} 100 | ..... 
8t L Tran—See Un Rys (St L) Union Co VY &O ver— 
| Clty —-See TwinC RT lst g 58 oS 1919_..... J&3| 93 5 lst M g 58 1935 opt '15.A&O; 94 97% 
t Lake Term 6s 1935 J & Dj) -.--.| 102 4s orth’n 58 1932 J&J| 76%) 78%4||Yo & thern Ry— 

Sand Frem & So—See Lake ShEl Union Utilities 5s 1944 op_J&J|. -----| -.-.. 1st sf g 5s Oct 1923._.A&0O) -.... a 
Ban Fran Oak & San Jose Con— United Light & R You ‘on & L—See Miah &8 | Ry&L 
Con 5s May 19 1938.._.M&N19| 37 40 ist & ref g 58 1932 op..J&D| 87 88 ||Zanesv Ry L&P—See Col New |& Zane\sville 

S8FO&S Ry lst 58 °33_J&J| ----- 86 : gold antes 1918 opt..J&J} 100 102 |STREET RAILWAY STOCKS 
2d M g 58 1933 sf_____ J&J| ----- 76% Cm fae notes 1920 opt..J&J| 100 102 Par 
Santiago (Cuba) Elec L & Tr— Unite Power & Tran— Al Southern RR com..100} .....| -.... 
Ist g 68 1959 \ » ~ eRe J&J 92 96 Del Co & Phi tr ctfs4s’°49 J&J 62 66 || Preferred..........-.-.-.- DE. Gisciwie® . danbae 
Sao Paulo Tram L & P, — United Rystr ctfs 4s °49_J&J 75 76 «=||Alleg Trac—See Phila Co 
Ist g 5s June 1 1929_...J&D// 87 90 ||United RRs of San Fran— Amer Cities Co com-..-....- 100} 12 15 
Savannah Elec Co 5s g'52_J&J| 7314) ----- 8 f g 4s April 1 1927__..A&O| 45 45 Preferred. ............-. 100; 44%) 45% 
Market St con g 5s 1924_M&S| ----- 6914||American Railways Co....-.- 50\4 27 29 
ae wa Ry 8 19410 191}. M&S; 99 101 Omnibus Cable Ist 63°18 A&O| ----- 04° || Preferred.......-....... 00; 95 96 
Ist 7 Be csapel ssnee Unit ayes. Elec (Baltimore)— Arkansas Val Ry L & P west? 85 90 
BSclots Vall Tr 1st 5s ioz3 Se = ee Ist consol g 4s 1949....M&S| 8334) -.._. Augusta-Aik wphy- wet dnanil “kande 
Scranton Ry—list 5s Nov’32J&J| 99 101 Conv &col 5% notes’16 J&J15| 100 |  _..__|| Preferred...-.......-.-.100) - 2...) -..-. 
Gen g 5s 1920 opt_____ M&N 98 99 Tne fundf 431949 op ’29J&Dif 61% 6134||Aurora & Chicago-..100 14 18 
Am ctf m Rys: || Ine fund nding £58 1936..J&D| 85 8534||_ Preferred....-......--.. . ee: 
Scran lst 68 g'32.M&N_ 109 112% i Seged 16. T&S Sa" <deae Bangor Ry & El common..100 40 45 
Scran & Carb Tr ist 63'23J&J, 101 105 Bat y at. Pt & Deeteren® 2 ee 2 00; 114 116 
Pittston 6s '23_ A&O| 100 104 Ist g gu 4%s 19 5S PaA ie 0 oe Bay State St Ry Ist pref...100) -..-. 110 
Seattle Elec ist g 5s’300p F&A| 9934 101 Balt TracCo lst M5s’29_.M&N/} 10344)  _.._. Birm Ry Light & Power....100) 651 75 
on & refg sf 5s 1929_. F&A 93 95 No Balt Div Ist 5s’42_J&D} 104 |  .._. PRS . cnvnnnancddkua 100 68 70 
Seattle Ry 5s 1921 opt._. M&N 98 100 Cent RyconMg5s1932.M&N; 104 | -. LL Bleeck St & Ful Fy—SeeN YRys 
Seattle-Everett Traction— Ext & imp 1932__.M&S} 104 | -.... Boston Elevated RR-_....-- 100 85 86 
Ist M g 5s 1939 we 3 Ae-- Mae 92 94 City & Sub Pat 5s 1922_J&D| 102 102% West End wi * Ry com.50/@4 65 | -.... 
Second Ave--See Lake Ro El Ist 53 M4 M&S; 104 |  ...-- Preferred 8%-...--.-.-- 50\d 81 82% 
Second Ave hile Co Unit Rys (Phila) —See Unit P& T Boston Suburban Elec Cos_. 4 5 
Pane Aad Toe sn J&J3| 97 | 100 —— — I tI aos. Jee 64 ||/Boston & Worcester Elec Cos___ i ip Boa 
EEL SR en g u ae éacee 4 B si Saw ting wes 
Shrevep Rys—1st ve ff sues b534%) -.--- Cass Av & F Gds Ist 5s 1 “Prete 1 W nian compte gaur we ie 45 
Sioux City Servi oo Se Ext at 444% to 192 Jes 96 98 ||\Brazilian Tr L & P Ltd____- S00) wands 50 
lst & refsfg5s’28o0p_.__J&J| 94% 97 Lindell Ry ist g 1911 B’way & 7th Av—See N Y Rys 
Sioux City Tr ist 55 1919 J&J| --.-.| -..-- onman at 4, to et F&A OT 1! Seeee Brooklyn ny, ~~ Tranit....100 86 86% 
South Carolina Lt Pow & Ry— Compt HUD&M Ter 63°13 Brooklyn City RR_....._- 10| 178 | 181 
Ist s f g 5s 1937 opt___.M&N 85 90 Ext at 5% to 1923__._J&J CO cae Calif Ry yo Le pref _..100 85 90 
South Cov & Cin— n New|& Cov 8t Louls R @ way) 53 1910 Calif St Gable R RR Gan Fron) 100} ...-- éilliee 
Sou B’vard—See Third Ave Ry ext at 4 to 1920_M&N 975 98 ||\Camden&Sub—See Pub Ser Cor 
South Elec gg A United Rys (St L) Southérn Elec 5s 1916_.F&A| 100%) 2... Capital Trac (Wash PO O.-i 87 88% 
Boat tr au 1949 opt bbe gee <Ma&s 89 93 Ne tub. it Bs : TO2T BAA 99% 100 ~ Gent an he ior pret. 93 3 
Pp 7 Ve st 5s ent 
Bouth Ohio Tr—See C & | Tol Gen g 5s Apr 1 1923 gu A&0| 74 | -..-. Cont Cros Seo toe 100! 93 | 98 
uthern Trac—See Pui c Meram 6sg’16 _M&N| 100% _. ._ ||\Cent Pk N&E Seo Y R, c 
South Ferry—See N Y Rys BtLouts Trans Co5si924 A&O| ___-- | 59}4|Char Con Ry Gas & Elec Co_50'd -..-.| -...- 
South Jer G E & T—See Pub Ser| Corp United Rys Investment Co— ||Chie City & Conn com part ctfs_| 3% 3% 
South Sh & Bost—See Old Colony ist lien colltrsfg5s’26M&N| 7014 80%! Pref partic ctfs__........... F J ee 19 
‘|Chicago CMe BPsicsececis 100, ..... 107% 
* Assessment paid. a Purchaser also pays accrued dividend. 4d Price per share, not percent. /fThis price includes accrued Int. & Last sale 


n Nominal, sSale price. 2 Ex-dividend. y Ex-rights. 


Min.— Minimum price on Montreal or Toronto Stock Exchanges. 
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Fes.,1916.] STREET RAILWAYS--MISCELLANEOUS SECURITIES. 43 
| pas {| - 
Stocks. Par., Bid Ask Stocks. Par. Bid | Ask, || Stocks. Par.| Bid | Ask, 
' fl 
d Ryecom..s.-| <.-<. 25 |\Jacksonville Traction com..100 40 | --.-.!| ||Portland (Ore) Ry Lt & Pow— 
oo Aa Negi! = --------- | “eats ps a ganas City Hy @ Li so-s-s fet ry “35-"Ip ee re (75% a Pea) ~« 3508 - ri 
ic ctfs ser 1-.-) ansas y com... orto Rico Rys Ltd_...-.-. 
Chtcego ae ™ Retikin a kinuiheatis 17 17 36) |: PROMO si cw daewens 100; 53 55 | Premera 6 ois Bae i ada 100) seas 100 
Beries 3 BRAGS Ye ee 3 4 Kentucky Securities Corp..100 23 26 || Providence Securities Co— 
is bcdieda dane ee 1% 2 Preferred .....-.-.-.-.--100 75 78 || United Trac & Electric... ~100 93 97 
Chris & 10th Sts—See N Y Rys Lake Shore Elec common...1007 -.... 5 ‘hese Service Corp of N J..100| 114 117 
Cin Dayton & Tol Tr com..1 100) ever 5 First preferred_.......-.- 100)” ...-. 88 Camden & Sub ($5 paid)_. 2 2° 19 20 
Cincinnati & Hamilton..-.- 100) nena 75 Secon referred__...... 100” ...-.| 20 Consolidated Trac of N J.10 71 72 
ee RE hE Tees | | ea 100 |\Lancaster Co(Pa)Ry&Lt pref 50d 45 | 47 Elizabeth & Trent com. 50 60:4 - tewws 
Cin New & Cov Lt & fras-100 81 83 a bln od Transit com... 50d 19 | 19%) A nn SR AST S. Ze <1 Cutns 
PRI SC cctacsdooeses 71 72)4| Preferred... .-<.4......-- 50d 239 39 3% | Regia Transit St R Go7Zi00 225 | asses 
Cincinnati Street Ry--.-.-- 100 103 Little, Rock Ry & Elec....- ee ad ersey Gas Elec & Trac 100) 127 129 
Citizens’ Pass—See Pilla a. 7 PUOCOTOE cc dgidkecn st a oes oe ee [Paget Sound Tr Lt & reno 23 25 
Citizens Trac—See Phila Co Louisville Traction Co_.-.- 100 ©70 714 | PORIOE 6 ong Sai. cians 69 71 
City Pass Ry—See Reading Tr Be. 1 Ce a aeenoaees 100, 101 10144 |Quebec Ry Lt Heat & Pow.2100 13 14% 
City Ry pega Obie) -...-100) 120 140 ||\Manhat Elev Ry (N Y)--..100 130 1314 | Railways Company General. 10/d .-.-- k 8% 
Pref PORNO. cites cacans 100) 130 50__||Mass Electric Companies_-- ye 6% 734 | |Reading action eee es B0id: i352. k 27% 
Cleveland Ry_..------.--- 100} 103% 10834| Preferred, stamped__-_._- 35 -.--.|| City Passenger Ry...--- 50\d 115 120 
Clev Painesv & Eastern ----100) wewwa! ‘awmow Memphis Street Ry eeth 12400 hws! eaten || East R adi “Electric Ry. B0ld:: 70: | sade 
Cleve rae oe & Ool Ry....100) ...-.| -.... | PUNUN nis cdesnsande 100 cxses} Siena Reading Transit & Lt, pref..50\a 85 90 
EEE ae et ee 00} .....| --...||Mexico Tramway.........100 --.-- 41 ||Republic Ry & Lt com....100} 21% 23 
Columbia SC) Ry Gas & El pe esses) o-2-- ||Milw Elec Ry & Lt pref....100 100 | --.-. ee, SR OTR E IES 100} 68 69% 
eee aS EES SR 82 90 ||Monongahela Val Tr ane... - 508 69 65 ||Richmond Light & RR-__--- 100 10 20 
Columbus Ry Pow & L coma. 52 54 PONE i. nc cwooses 100 75 80 ||Roch R C Light eeterred..- 100} 83 85 
OR ae er ee 99 100 ||Montreal Tramways com_..100 ----- 229 Eutian Lt & Pow_-_-.-- 100 15 30 
Proterredl B. .n cies se-S55e- = 75 |\Montreal Tram & Pow....-___| ----- 40 |/St Jos Ry t Ht & PowPret _ 100} 67% 70 
Com’ith Pow Ry & L aroma z 62 63 ||\Nashville Ry & Light pref..100 72 109 ||\San Fr-Oak Term Rys pf A 100) --.-.| ----. 
Preferred -..-...-------- | 85}4 86)}4|New Bedford & Onset Ry...100 35 | --.-- Savannah Electric Co_.-.-. 100 7 | ‘enpes 
Coney Island & Bklyn R72 100) Shunal’ obeoof Oe ous I Inv & Sec pref gu_100 ----- o 6556) Peeters... .ucsecasece 100} 22 25 
Conn Ry & Lighting..-.-.-.- 00; 67 69 ||\New Orl Rys & Light Co---100 0 32 |\Scioto Valley Trac com... 100 12 15 
PIOIenOG. ... -pcwbacenass rr sD. i Saag ad i Pref oF ee geen a. ited 1 57% 65 || rst preferred_.......-. 95 99 
Cons Trac of N J—See Pub 8 C) } \New York Rallways._._--- 00 22 24 ERIE SS: EES 80 85 
Contin Pass—See Phila R T S i Bleecker St & Fult’n F’y..100 16 25 \iSo Jer Gas El & Tr—See pvt c Servic e Corp 
Cumb’I!’d Co (Me) P & as. 2 45 50 } Bway & 7th Ave guar_...100, 160 170 ||\Southwest Missouri RR....100) ----.| ----. 
Preferred .......2225-<-0-4 94 97 || Central Crosstown 7%-.-100 -----| ----- ‘Spokane & Inl Emp-Cap SEMA! adal Socks 
Dallas Elec Co ono at 25 30 || Christopher & Tenth Sts. 100 110 130 || Preferred ctfs_.......:-.- OM Bae ca) Séewn 
lst preferréd......-.-.-- 100, 85 88 || Big Oth AVG idee ee ee ke gues ‘Springfield (Mo.) Ry. & L. — 95 100 
9d preferred............. 100, 60 63 | 42d St & Grand St Ferry..100 220 260 ampea Elec Co........ . 145 147 
Dayton & Western common.100, ----. —-..- | Ninth Ave guar 6%------ 00 125 160 |'Tennessee Ry L & P coin - 100 10 10% 
PONTO 6. 08a cnsaswumos | a Se | .@esend AVG... 5.0 ..ccce BE kilns tend’ Preferred. _____ -100) 45 46 
Denver & Northwestern Ry.100 34 a See 100 110 120 ||Terre Haute Ind & East ____100 5 9 
Detroit United Ry..-...-.-.-.. 100 ‘764% $783 || Twenty-third St guar_...100 220 260 pn RET eS 100} 25 30 
ae rac Co...100, ...-- 50 |N Y seats + mss common._..100|) 60 | --.-. Terre Haute 4, + u pref __- soe 102 106 
PROGIGGE: «... dbtinkuaewesa 100 60 70 ll Peieie | so cake 100 78 80 ||Third Ave Ry (N Y). ----- 60 60% 
Duquesne Light—See Phila Go. Norfolle I Railwa way & 1 ht... 254 26 27 ||Toledo Bow ng ‘Grove & So. 100 cocch}  Saebe 
tern Penn Rys com...-.- 4 10 ||Northampton ( tRy.100 85 90 ||Toledo Rys & Light Co__-.- 100. ose.) sasne 
East Read’g El—See R’d’g con Northern Ohio Tr & ight -1op Sa 68 ||Toledo Trac. L & P com..100 19 20 
oe St Louis & Suburban -.100, 14 17 Profertet. ob icc asu coe 100) O0354; O05¢) Petfeorted.cs occu. Jk = 51 54 
FRING. ons cinweceedns 49 51 oem Texas Elec Cocom...100| 71 | ----- || Toronto —s CE, Sa 104 107 
Eighth Ave—See N Y Rys_ | Peatettell... «.ase<us-0d 100 87 89 ||Tri-City R & ight 60727100 fn ee 
Elmira W L&RRist pf v rf c.100, 103 106 ||Ohio ee ee ~+ 100 10 15 oo.” ee are 9+ 96 
El Paso Elec Co common.-.- 100, 131 133 Pomtetreg 25. 60 70 ||23d Street-—See N Y Railways 
Rae See 00; 95 davatem Omahs & & Counct Biafts.~~~190 45 50 ik City Rapid Transit...100| 9314) 95 
Fairm’t Pk&Had—See PhilaRT; =, ~~ ‘(|| Preferred___..-._______- 00 «= «68 72 eeterteg oo. secs 100} 12834) ~-... 
Fairmount Park Transport'n 50d --...  --... Ortumwa(tayit & Lt pret..100 85 90 Unionstiee (New Bed,Mass) 100} 16234; ---.-. 
Federal ht & Trac wena 8 10 Caden > ht com... soe w  psice Union Trac of Ind com-_.-.- 100 5 7 
pS SE ae a 38 45 {| Preferred_.............. OO & ‘sas First preferred_.......-. 00 39 50 
#t Wayne & Nor Ind ira =2109 wind Settee resent Elec Co, sein. tae Soudn 5 Secon referred_....... 100 10% 14 
SES Se waehel Bbnee nee eg, | ES a: ee. aaa United Light & Ryscom -..100) 45 47 
Galveston-Houston El Go__-100, 65 70 = ||Phila Co (Pittsbu hb) RIES 50d 41 41%) First preferred_.......-. 100 73 74 
RE ae 100, 87 | 9 5% non-cum p -.--. 50d 36 38 Secon ~~ referred_.....-. 300) <inana) Bees 
Gore Ry & El Co stmpd- 100, 125 126%'| 6% cum pretorred inne 50d 434; 44 |\United ways of St Louls— 
PUENTE... 0202-2 - soc 00) 86 87 Allegh Traction...... $06 ....s] «..-- Common vot trust ctfs...1 se 5 7 
Georgia Ry & Power com _.7100 15 | 16%'| Citizens Traction._...._. a4 51 55 PROMING co Letantiincs 19 19 
Firat preferred.......... = 784% #80 Duquesne Light pref..-_- 1 109 ||United Rys & Elec(Balt) com 50 ad 27 27 
Second preferred__...._- 24 25 Federal St & Pleasant Wai. a5d 15 21 ||United Rys Investment Co.100) 16 17 
Grand Rapids Ry preferred - 100 60 65 Pittsburgh & B’ham Tr___ 50d SO 4 ctl DONORS 8. cucedawas 100} 30 32 
Havana Elec Lt & Power...100) 93 | 94 United Traction prefe 50d .---. 17_ ||\United Trac & Elec—See Prov Sec 
SS EES — 103 105 ||Phila Rap Tran bene dh ~ Ang 50d 17% 17% | Virginia Ry & Power com... ae 47 50 
Secohten Gon a Tr com_- 100 30 a entines amy Ry ($29 29 pd) 50d 84 120% Wash Balt & Annap common 130 a 
unty Trcom..100) 50 |  -_... ntinen Pass Ry 60d ..... 8 Annap common. 
ee entree 100} 85 | 90 || Fairm’t Pk & Hadding’n.. 504 60 62 Sh cunclanasdion 3034 
{llinois Traction common..100| ----- | 61 Frankt'd é & Southwark Pass 50d 344 347 ||Wash Ry & Ei common... 100 91 
i laidesieilid i deiner ait 00} .....| 91 | Germantown Passenger... 504 1 104 SS SRE T 83% 
fadenep & Southeast Tr pf.100) -..-.. 85 Green & ‘tentes ~ ($15 pays 120%! 121 ||Wash-Virginia Ry, pref-.-__- > aia 
goqenenens & Ry Ry Co...... 100) 98 | 102 Hestonville M & F com... * aes is 4314!Washington Water PowerCol00} 88 05 
indiana Rys & Ltcommon..100) 45 _§ 53 OS era 50d 58 60 ({|Western Ohio RR ctfs...... 1 Cae 
Preferred. ...........-.- 00; 100 | 103 Phila ee Op Daas Ry($23%% Hal ay d 146 150 ||West Penn ‘erred __. 100 75 
Indiana Union Traction....100) -..-.-. Eee Re Ae! Fy ad 76 78 ||West Penn pref_ 75 
Interboro Consol Corp v t c..-- 17% 17% Philetel incon 50d 7934) 80 || West Penn Tr & Wat Pow..100 18 
tonetener aaiageatig Gel 7%) "| Mea Are Ean eas wal) 88280 "| 383 | oc basscts wy------t0a) © | aft 
guar... nO ee davenal 
Common vot tr stropolitan Oo" 17% #18 13th & 15th Sts Pass Ry... d 235 240 |W n Edison common..100 43 
Preferred.............-..1 seine sae Union Pass 5-6 -- 50d 172 176 ||Wisconsin-Minn L & P, pf.1 102 
international Trac (Buffalo) 100) -.... 's 3934) Union Traction ($1744 pd)-50d 4134) 42 ||York (Pa Rys common.... 8% 
ah onmeiidgoendne 89% 0 || West Phila Pass guar.... 50d 190 195 PRE ccccsccececsus 35 
{nter-State Rys preferred... 10d 9%! 10% Pittsb & Birm—See Phila Co 
@ Purchaser also pays accrued dividend. d Price p2r share, n Dx cent. kLa3t sale. n Nominal. sSale price. ¢Stamped stock. w New 
@tock. zExdividend. y Ex-rights. min. Minimum price on Montreal and Toronto stock exchanges. 


MISCELLANEOUS SECURITIES. 


Quotations marked ‘“‘f” indicate that accrued faterest is included in the price. Prices not marked are “and interest,” 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 















































Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. 
COAL, IRON & STEEL BONDS. Dominion Iron & St 53 1929.J&J| .-.-. 85 /|\Lehigh Coal & Nav— | 
Ala Steel & {oh 2) Pe TenniC I & |RR. Eastern Steel ye? aiep: 16F&A 83 85 Gen M g 44s May 1934. .9-F 102 103 
Beech Creek C&C 5s'44._.J&D} 91 95 ||Fairmont Coal 5s 1931_...- &J| 96 97 Funding 4sg July 11948_J&J 96 98 
Bethlehem Steel Corporation — Grand River Coal & Coke —See ColFue1l& [ron} Col tr mew 44%3’2lop.J&D 99 101 
Beth St ist ex g 5s 26 Ru. a) 103%; 10354'\Hock Val Products 5s8’61 op. J&J 23 27 | son rg Ay oe 19. 00 ---M&N 102% 103 
Beth St pur m 6s Aug 119 121 {llinois Steel—Deb 44s'40. WY") 92 92% Consfge 4s 1954__-_- J&J 102 102% 
ray St eels ref 53°4 42_M u 102%) 1023%{'\[ndiana Steel lst 53 1952..M&N;| 101 101 Ww- fe ds — nt RR of |NJ p34 
2d ser 6s '28__J&J 85 95 Inland Steel Ist 6s 1916-28. A&O\b 54% 5 ive Giana Steel ist 53 1922.F&A 100 101 
Buffalo keg a TEs whane A&O\ 80 88 Ext&ref 6s '42 op’16 sera, J&IJ}; 103% 104 xican C & C 5s 19260p_.M&S/f ----- 2 
SuaokSueg a Tee 5s 1932J&D Oe Jeff & Clear C&I Ist 58’26_J&D} 100 | LLL. 1 pee —See ChicInd&L Ry Pp 35 
TTY 260p’10_.M&8S; 90 95 enc BA BBSO cn necenas &D West ome Monon Riv Con C&C63’49 AZO 1 33 manson 
Clearfield 1 Bit Coal 4s 1940_J&J ed alo Indiana Co Ist sf 5s '50__J&J WE tecreucie National Tube Ist 531952 M&N_ 100 100% 
Col aa Iron sf Me IOAs.. F&A; 9214 94 /|\Jones & Laughlin St 5s’°39.M&N| 103 104 ||NY&Wilkes-B Coal 6s'33.M&N n 7 mind: 
Fuel gon Lf Se 19._M&N aS Kanawha & Hocking C & C Co|— O’Gara Coal5s 55 op aft’08.M&S fn 46 
God Ri “ s July" 19.A&0)} ..... 94% Istggusf 5s Blo; op '06_.J&Jif 20 70 ||Pennsyly C & C Ist 58°32 ‘ps4 96 98 
Compete Industrial— La Belle Iron Wks 63 1923-30) 105 | ...-- Pennsyly Steel ist 581917.M&N 100 | 101 
oat fa 5s ser A&B 340pF&A 75 76 lst & ref 53 A wecenel J&D 98 99 Pa& Md Steel con g 63°25.M&S_ 103 104 
nd Coal 5s ’35 ont, J&D ee ea Lackaw St 5s ’'’23 0p to’06 _A&O 97% 98 Span-Amer Iron 1927_ eyed 101 102 
Sonsol 1 Coal 4 4s 193 op -M&N| 9134) 9314] Ist 5s 1950 op after 1915. M&s 94 9514 || Pitts-Buff sf 5329 op aft’12.F&A = 85 90 
lst & ref s +3 53 1950_..J&D} 92 93 6% gold notes 1917_.-_.- M&S} 101 101% |Pitts Coal deb 5s July 1931M&S, 98 99% 
Coatinnn Geni baton Pals '3575|: 108 |tateone Connatiavitie OS Oe | 00 | ists fa pa 1047 opto MeNn os | 75 
é st s lopt.....J&D} 100 | --.-- sts opt_.-.. 
Domin Coal 5s os op DO Mant 94 96 s ° | Pitts & Pestin C5e 250 ais 90 95 
; '|Pitts Wh & L BE Coal 4s te 18 28 
oasis. / Luis price includes accrued interest. & Last sale. » Nominal. Sale price. 
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MISCELLANEOUS SECURITIES 


NOTICE.—All bond prices are now “and interest” except where marked “f” and income and d 
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|Vo. 102. 


efaulted bonds. 





























































































































Bid. Bonds. | Bia. | Ack. | Bonds. | aia. | Act. 
Pleasant Vall Coal 5s 1928_J&J,| 84 '|Consumers’ Pow | | 
: ye i ee er (Minn)— Minneapolis Gas Light— | 
eel ae thar cement bo 34 rey, ist & ref 58 1929 op joe 102 | 104 || Ist gen 5s Feb '300p'14 M&S} 9814) 9936 
Republic Ir & Steel 63 °40.A&0) 97%| 98° | Contineatel Gah Richio | | ou ofes June 1917 --IkD| 101 Mu 10184 
Roch & Pitts C&I 53 1946.M&N| 100 | "ist Hen coll tr 5s 1927..M&N siclagiesteneat Hin Pan dated tat 30" 4 
. | suv | oseeee < | 90 9314 |Mississippi Riv Pow 5s’51_J&J; 80 | 81 
ist M f 5 4 de 1932 opt..-F&A) 92 | -..-- Cumberland = Pow & L—See gité El Riy, p. 40 |Migstasippi Valley Gas & Elec— | 
Roc - 1925 opM&N | | 5 oll tr5s May 1922 0pt_M&N| 81 | 85 
mi! 4] — 14.A&O| 71% 73 | Dayton Ltg Ist 58 37 op 12M&S| 94% 9614 |Missouri Edison El 5s BT R&A| 100 (1. seus 
Ist & ref g 58 1917-40 opt.J&J| 87 6 Ip ay El L Ist 5s’2lop’06 M&S; 99 | 101 | Mo El Lt 6s May 1921.-.Q-M; ~--.--- 105 
Gloss iron & Steel istés’2h.B&A\ 101 10: nay con totes 53 *30 op’15M&S; 9644) -.--- \Mobile Elec 5s '46 op '10_M&N) 90 92% 
Consol 41s 1918 “A440 4. 03 Be borg A 3 FA ay - | 9174 [Monongahela L&P 68'49.-.J&D) 95 | 100 
nso 4748 1918--. . -. | ----- é 7&E Ss 1942MKS | \Montana Power— 
epen ee Bee anes age 1 we | Denv Gas & El lstg 5s'49 M&N; _..--| - _--- Ist &refsf5s19430p’18_J&J; 9634 97 
Bun CrCocoltrate ss’44. J&J/ 15 | Ip Coll tr gu 6% notes 1917 A&O| 10044 101 ||Montgom (Ala) L Wat & Pow—| 
Temple Goal sf. 68 1924.3&3" 100%| 2a... | See dente’ teeat deers] iséigieoment ee ieee oo oo 
Tenn C1 & RR een 5851 “se 103 14 ----- | Sa lien 6s 1923...-... J&J} 10234' 1027%||Montreal Lt, Ht & Power Co—| 
Birm Div ist cons 63°17-J&J/ 1017¢| 10234| Det as con Ist ¢ 53-18 R&A . eens Gold 9 T933 oils, ALO oa | (88 
8 63 '17_J&. A: .is.Pee 00 | 4... old 58 1933 0 3-.-Ad 94 | 98 
fing We ACA SON Ss te asasolae Det & Sub Gas Ist 5s '28J&D| 934% 97% \Muncie El L Ist 5s’320p’12J&3) 9714) 98 
Cahaba CM Co let 6s'223&D| _.. 10 | ||Detrolt Edison Ist g 5s '33_J&J| 10314 103% /Municipal Gas & Elec, Roch—| | 
Union Steel Co ist 5s’52gu.J&D 105 106 | Gear = és i0a8 7 ke ik 134 — wet i g 448 yh 6 sae. 00:8 
E ‘ ‘ wom Be 28O6. | eB ceud ||Municipal Service Co— | 
OT wette ioe biel a Be eer ee Pod ref 5s July 1 °40.-M&S/ 10034 102 || Sfeoltr § Seer 3200 15 89 | 93% 
Col trs f 5sApr’s1 not op.Var 11234 11414) E tp ao ~ 58°39 te a SD eee Musicages(OXia) O08 eee 
Colat2dssAprsop'isM&N| 101%4| 105. ||Bastern P& b'5s 1918. Mes] os | 7087 ody See Se ye ar ed 
Utah Co 6% notes 1917_.-A&O 101 10134) Fast Ohio Gas tot be 1939 mr 99 101 | Nation i Ls ht Heat & Po See ee eee 
hes.: rc 3 la . 3D. J || National Light, Hea ower—| 
Vania Goat isr ar aocsa) | arseleas Bris ltite teas] | 8° |) Collie se ask ge Bigg) | oa 
. ANER Al Fa 73)) — oll trust 5s erC..J&D) ...-.. ees 
Victor Fuel ist stg se1053.J%3 | 75 |leonomy Le@ Pow Woliet, | ° | °S | CMmGea tet ass ako, $3 | os 
Mec “ar” > B. ’ ~ y aris, Il) 5s’ 85 5 
vet Soma, cone sd 2o-4S 88 82 | et Mat g, 58 1956. --— J&D| 96 | 100 || Jerseyville Ill 5s, 1935..P&A) 75 85 
West Kentucky Coal 5s°35.J&)/ 77 | 84 | ne ec Co (Lancaster)— |'Nevada-Cal Pow 6s 1927-A&0O) 100 101 
ELECTRIC LIGHT, GAS lean und 5s 1943 _.....-. F&A) 100 | 101 |Newark Gas 6s Apr 1 1944._Q-J) 120 123 
AND POWER BONDS ow —— Co of Los Angeles— | Newark Cons Gascon 5s’48J&D 104 105 
Adirondack Elec Power Corp— | Edison Blec Lt ctfog 5F 40. A&O 104 | 106 Noa Mp8 1929 “ inate © ° 198 102 
: : 5 - | “Tee rO| 98 102 
acts aS onto P MAN) 180 | 22222] RAMA ATS Oye HOF) 108 |---| ConA ISG Sete) BB,,| 1 
Conv coll trg 5s 1920---J&D| 115 | ~__- ||_ Coll tre st 5s 19350 NY Gas Ble DH & P Chea Beare 
a eats oo. | ono opt..P&A| 98 | -..--! N Y Gas Elec L H & P Co— | 
or eae oe tr g 5s aan ne ae ee st El 1st 5s’°490pME&N| 80 85 | Ist g 5s Dec 1 1948_-.-- J&D, 10414 104% 
Am Gas & Elec coll 58 2007.F&A| 92 | 93 ||. Coke fi Ist&ref sedi op M&S | Bur mon col tr 49 1949.-F&A) 8534) 8624 
Am Pow & Lt 6% notes'21F&A) 98 | 99%4lEnId(OMEIEG Istos200pMAN| _95°9) ~937~ || Ed El Ill, N Y,cong 5s'95J&J| 107 | ----- 
Am Pub Util 6% notes ‘18M&S/ 99 | 100° |lequit Gee(Memphis)-SeeMem| Coos |G xr) Gontral Un Gas se ¢ eames! ie) | joa” 
‘Amer W W & El be oo ey = os ae as(Memphis)—SeeMem| Cons G & E|| Equitable Gas 5s 1932...M&S| 101 104 
Appalachian Pow 5s 1941-J&D| 72 EE | ie RD RA De Re Fe Be || New Amster Gas 5s 1948_J&J| 100144 101% 
Atisona Pow 6s'S30p"13.M&N| 80 | 85 leno Lie 01942 op'l7 = AAO] -on7*| 100°5|| NESBB Gas ist g te'ee-o07| 10L | ----- 
8% notes 1919 “wi&J| 98 | 100 |[BvansyG&E L seszop'ia seb] 2__| _°° 7M adh Pept ey, 8 | -saa 
Asheville (N C) Pow & Light—, Excelsior Springs Wat, Gas& fl ~~~] 7 | N¥&Wostch Hig ds 3004-3e)) 5114) 8354 
; ’ e op guar- 97 | 100 
ate! be 1042 opt.--A&0) 1234| 96 rest M,68,1932, op---5,--J&D| 97 | 100 || North Un Gas 5s 1927-M&N| 100 | ----- 
Atlantic City (N J} Gas_—_ | 103 | ----- re Worth Pow & L.5s’31-F&A| 96 | 98 || Standard G L 5s 1930-.M&N| 101 | ----- 
Ist.g 68 Jan 160 ont’ 20.J&3| 74 i asSEl of Bergen Co 5s’°49 J&D} 10044) ----. | N Y & Queens Elec Lt & Pow— 
Balt Elec ist g 5s’47 gu...J&D) 99%! 100 |ic en 5s Nov 1 1954____- M&N Oe.) ence lst cons g 5s Aug 11930_F&A) 101%) ----- 
my oy “ntl gapetegaee! eneral Elec 334s 1942 op_F&A| 79 8014||NY&QueensGas Ist 58°34 F&A, 9214) -__-- 
ist M 4-4 44-58 1931 opt M&S a Deb g 58 1952 0p -....-M&S| 104% 105 | N Y & Rich Gas 5s 1921__M&N) | “96 
Bay Counties Pow 58’30.-M&S i02| ~_~_- eneral G & El Ist 53°32 J&J) 76 | 82 ||N ¥ & Suburban Gas—Seo West\chester Light's 
Binghamton Gas ‘3 1938.A&0, 9734 100 Grand Rae G L oe 1930 FEA] (9954) 10052 eae eo Fanos2 A&O| Loess) 22zz7 
Blackstone Val G&E 53 °30.J&) 98 | 101. |Gt Falls Pow Ist ss°40 op MEN| 9997, 100 “|INIneA LIT P ist5e22MaN, 0878) 77777 
Boston HL lat con Bea, MSS! oe | Ok lot rolls Fow ist ce 4000p MAN) 9024) 100 [Niagara LH & F ist ce S3MSN) _.__- pec: 
Bridgeport Ges 14 45.1063.543| 04 | "06 || Ganv aah ee teeee MEANT Gn] Seach een aon to | store 
Bronx G&E 53°60 op aft’20_J&). 97 108 Conv deb 6s 1925..-.-. M&N| 95 | 964 |Niagara Lockport & Ont Pow—| 
Bklyn Boro Gas 5819450p_J&D, 93 “ine re te 1982 opt. F&A 98% 99 M N a oe att : | wise Hee 
Bkl TAR) eee , opt-.- || Nort arolina Kiec Power— | 
pisyaUaasist conte gASMEN| 10514) > |arwond Ht as 's0 op‘ta-— 343) 102 1) 532 -dmbeteas Oct 40 0p 10k) gs | 03 
Buff Gen Elec ist 6s 1939. F&A’ 101 26)4||_ 1st & refs if, 6s '42 a 1024%4| 1034 |Northern Canada Power— 
Ist ref 58 April 11939-_-J&J_ 100 | 1017 | Gurus Jeu 1 1997 opt Jad Mit wee zon} 86 97? 
Buff & Niag Falls El L & Pow ist g 5s Jan 11927 0pt.._-J&J| 94 96 | North Cal Pow 5s 1932..-J&D) 931%) 101 
Ist g 5s 1942 F&A 96 Houston L & Pow 5s 1931 A&O| 98 99 || R&conssf 5s’48o0p"15J&D) ____. 77 
Burl'ton (Vt) GL be 1065. 543) on | 73g eaten Se Gas Seg 1980-en) 103 | ----- |Northern Mississippi Riv Pow— 
Butte El&P istsf 6s'16"5i J&D 99% 101 Hud Riv G&El ist 5s’29-M&N|} 2...) -22 2. || 1st M 5s, 1938, guar._..J&D| 97 99 
California Electric Generating — Illinois Northern Utilities Co— Northern States Power Co— 
Istafg5s’48optaft'l2M&S 82 | 87 ist & ref g 5s 1957 opt-_A&O| 87 88 | Coll lien6 %notesgu’i7opJ&D| 100% 101% 
California Gas & Elec Co Indiana Ltg 4s 1958 0p.._._.F&A| 79 81 |\North Idaho & Montana Pow— 
ink fund g Ss 1983 opt M&S 102 | Ind & Mich El 5s 1957 opt-F&A' 97 99 Ist sfg 63 19490p'14...F&A) 51 55 
Unif&ref g 5837 opst.M&N 97%| 987” Indiana Nat Gas & o— Peop les G L'& Coke||North Ont L& P6s Apr ’31-J&J| 85 90 
Cal Cent Gas & El'5s'3i-F&A\ 101% Endianapolls Ges be 1962-.A0) 94 | 95, Noe Wemcs ide ssies6...2e0) 85 | 93 
Canton (O) El 53°37 op "12M&N 96.| 98 Interstate Elec Corp 631933M&S; 95 9714| (Hoboken, N J) 5s 1938-A&O} 101 | --.-. 
Cent Ga Pow—See St & El. p 40 Jackson(Mich)Gas 5s g'37 A€&O) 95 98 |North Shore Electric Co— 
CentralllisLightist5s 1943 'A&O 93 og [encmmony Criavses et 642 22D -..-- 95 || Ist g 58 1922 9p 1912---A&Q) 9834) 100 
CentMainePow 5s'390p'19M&N 93 +4 Kankakee (Ill) G&E 5s 30-M&$S Sn: bs Zee || 1st & ref g 59°40 op ’20-A&O 98%| 100 
Cent NYG & E—5s'41_.J&éJ 9536 }4|Kans City(Mo)Gas 5s ’22-A&0| -.__- 91 ||North Shore Gas Co of Illinois— 
Tracy Devel. 6s 1944 “A&O 8 102, Kansas &E ist 58°22 op-M&S 97 99 | lst g 5s 1937 opt....... F&A 92 95 
Cent States El 5%gnotes'22J&D_ 92% ‘93 | Sa Mes toIS des] se | 7877 Northwest Gas L&Coke (Chic) 
Cicero Gas—See Northwest Gas Light & Coke || Ki ee rae P ist 5s. maeel’ ae . | oe s) he PA ee re Bt Te 
Cin Edison Elec—5s 1917) &D 99 | | ngs COEL& P ist 5s’37A&O} 10354) 105 || 5% gold notes 1917 opt-M&S, 100%%| 100 
Cincinnati Gas Transportation-- §# | | Purch money 6s g 1997-A&O} 113 114%| Cicero Gas gen&ref 53'32J&J| 985;) 99 
Ist 58 1933 guar op '13.-J&J 91 94 | Sony deb oe 1888. 77.7. M&S 125% i387] Ogden Gas > i945. Oe aEN| Soa) 196 
oubl Pip 1 conn on MC en Gas 5s 1945_---.-- 95 
Cities on Ih cag Senean es 9574, 100 || Edison El Ill Bklyn 4s’39 J&J| 8614! 8834, Oklahoma Gas & Electric— 
Conv 7% notes May15'183&3| 100 | 1013¢| eee Co Mee ll ist ba 40ARO) 85 | 95 || ist Mg Ss 20 opatt 14-280 95 | 98 
Conv deb 5sJan1 ’66SerA Var | 9|| Pacted Gas Ist 53.33 op'13 A&O) = 90 93 ||OklahomaNat Gas Ser 6s_.M&S} 100 | ----. 
Citizens’ Gas (Indianapolis) | - ive ! nee eo Gos g 5s May 1919-Q-F| 10134) 102  |\Old Colony Gas Ist 58 1931J&D, 98 100 
lst & ref 5s 1942 a, ei J&J 95 97 ie e b ont 5s 1934_...-A&O 101% 101% j;Omaha E P 5s "33 op '08-J& J) 95 1g 99 
Citizens L,H&P (Johnstown, Pa) | \e> F y Ist M 5s’21M&N| 9514! 97 ||\Omaha Gas Istcong 5s'17 F&A) 93 96 
Ist g 5s 1934 opt 1914._M&N 98 | |\Pansing Fuel & Gas 5s °21-A&Q| 9434) 96 |/Ontarlo Pow 58 '430p to '13F&A) 94 97 
City Elec San Fran 53 1937-J&J, 83 | “BaizlEithe RockG@ F 6s °37 (MEN 92 | _-° |lq peed 8,08 1921 opt 1910, 3x7; 95 | 99 
Clev El Ill 1st 5s 39 op’24_A&0O) 101 10214||Lo rn os G F 68°37--M&N; 95 | -..-- Ontario Transmission Co, Ltd—| 
CoastCos L&P Ist 5e'46op F&A, 92 | 9377) eet meee ee oan oe ade Ist gu g 58°45 op bef’16-_M&N| 88 90 
GoloradoPower-1st 5s1953M&N| 91 | 9214| 28t,% Tel R 5S 1939, opt--M&S| 97%4| 9824/\Oro Elec Corp Ist 6s ‘51op A&O) _....| --.-. 
Columbia G & E lst 58°27_J&J| 77% 80 || Pesan rte bs Ay 34...-J&J) 10034! 10134|\Ottawa Elec Ist g 531933-.J&D|} ____- 9736 
as a aot... .....~<.. J&J} 59 | 65 (iL = ileG. & . april 24A&0;} 100 | -..-- Pacific Coast Power— 
Columbus (O) Elec 6s ’22.M&N_ 107 | 109 || “ist & ref e 68°18 ectric— | Ist M g 5s 1940 0p 1915_M&S| 96 99 
Columbus(O)Gas Ist 582°32J&J 95 | 98 | 6% ‘ot : , ae 4-- 284 , eae ‘Pacific Gas & El ref 53 '42_J&J| 92% 93% 
Columb(O)LH&P 63'24guF&A 100 | 101. |\Louigville Lte os °53 ----A&O| 100 101 ||Pacific Gas Imp 4s Sept ’30 Q-M at 
Columbus (Ga) Pow 5s’36.A&O 88 3 | “eee 8°53 stpd-A&O| 97 99 %4||Pacific Light & Power Corp— 4 
Commonwealth-Edison Co— | os oe n Co (Pi Ty ee 97 99 Ist & refsfg5s195lop-M&S| 85 87 
Ist g 5s June 1 1943._- M&S 10254 102%)| “Ist ret&lmp g 58'480p'13 Ad Pac L & P Co ist 58'42-J&J;/ 93 | ----. 
Com’wealth El 5s J’ne’*43_M&S 10214. tty lee Val EP tc te 13A&0) 96 97% Guaranteed........-...-- 94 96 |, 
Commonwealth Power (Mich)— | : Ma ‘iaon (wis) aty 1945-M&S| 95 97 14||Pacific Pow & L Ist 58’30_F&A;| 92%) 95 | 
Ist g 58 Dec 11924_--. J&D, 99 | 101 |\MadRivPowlstss’3heu op .PeA| ‘geac| 403 |Paterson & Passalc Gas & Elec 44 
Connecticut Power 5s°63.AkO 95 | 97 |IMfrs Light & Heat (Pite -F&A| 9914) 101 Consol g 5s 1949____._. M&S) 101 | 102 } 
Conn Riv Pow Ist 5s 1937_J&D 93% 97 host ie nell trae 16 re \Pawtucket Gas 4s 1932--M&N) 8714) .90 4 
Consol Gas of Balt 5s 1939-J&J 106%, 10714||Mass Cos coll trgs1937-.-J&D| '92°4| “3877 Penn Wat & Pow sf 53 '40_J&J| 9034| --.-. 
Gen & tse Apr 1954___._A&O| 9314) ° Massachusetts G ° 4 ae 5 92 6 |\Pennsylvania Ltg 5s 1940.J&J| 94 97 
Consol Gas Elec L & P (Balt)— [ae Shee bee Ose es] 99,,| 9934) | People's G L & Coke, Chicago— aad 
Gen g 4348 Feb 141955 3&3 80% 893;||Memplis Cans Gas & Hiccw | 95%) «96 Ist con g 6s 1943_-____- &O} 115 | ----. 
Consol Gas N J 5s g 1936.-_J&J| 101 “|| Equit Gas Ist 5s 1920. M&N | Refunding end Se 1007 -Se i0lue 19% 
lst ref 5s 1965__.______ &O, 95%! ~97|| Memph L& Pref 58°31. J& 93 95 | ChicG L&C Ist 58’37--J&J) 102%) 103 
Consolidated Gas (N Y)— Merch Ht & Lt daattenanaiia J) -----) ----- || Consum Gas Ist g 53'36 J&D) 100%!) ----- 
Conv deb 68 1920 -- --. -. -F_123%4, 12334" Ref g 53 Oct 11922 optA&O | Ind Nat G&O¢ Se a¢guMaN| 87, | . 80 
Underlying cos—See NYGEIH & P. ||Mexican ELL Ist Mg Ss'a5J&J| 45°°|  90°“|| pemiutual Fuel Gasg 5a 47 M&N| 100%) ----- 
Consol Gas (Pitts) 58 1948_F&A 33 | 43 |(Mex Lt & Pow lst 5s'33st F&A) 48 | 50 | eorla tight —Collirg be s0sed og] idiva 
Consol Ltg Go(Vt) Ist 5s'26J&J, 95 | 97 ||\MichCityG&E 53°37 op 10s&)| 94 | oy | penne OSE 58 23 op OS SKI) 100 oh 
Consum L H & P Co (Eliz, N J) || Michigan Nor Pow 1st Bs°413 &J + 97 |\Bhila Co—See under St & ElecR\y Securities |}: 
 e Ses ae J&D) 100 | Middle West U 6% not "16J&D 86 90 Phila Elec Tr ctfs 4s Oct '49 J&J 84 $4 
ers’ Power Co (Mich)— =| ~~ || Goll 63 Jan 11085.---A&O| +o5-*|  Ohsc|| Gee tr etfs April 1 1948-A&O) 104 | 104 
Ist & ref e 53.1926 00 °16.J&3 9634| 99 (Milwaukee G L ist 49°97 MEN! 91%!  9546/)P Blladelphia Suburban Gas & El ‘ 
> Basis. 7 This price includes ¥ Yaa Sie 91%4' 91%4)|_ 1st M &refg 5s’600p'15.F&A! 97144) 98% 
exchanges accrued interest. e. Nominal, «Sale price. Min.—Minimum price on Montreal or Toronto 




















































































































7 Pal Na 
FrB., 1916.] MISCELLANEOUS SECURITIES. 45 
NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
— 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Aob. 
rtlan El 5s’260ptF&A| 98 100 ||\Wheeling (W Va) Elec Co— Atl Gulf & W Indies SS Lines— 

Portland Gre) Gas & Coke— ist M 58 1941 opt____-- M&N| 94 96%| Coltrg 5sJan11959_...J&J| 76 76% 
Ist & ref g 58 40 opt '20-J&J| 96 98 | Wilkes-BarreG&E 5s’550pt.J&J| 10134) 10244 Atlas Port Cement Ist 6s’25M&S| 100 102 
Portland Gas iet Ge 1061 FAA) .....|° occua |Willliamspt Gas—\1st g5s’39F&A 99 103 ||Baldwin Locomotive Works— 

Port] (Ore)GenElec—See St & Eljec Rys || Wilmington (Del) Gas Co— | Ist sf 58 1940 op aft’15 M&N| ----- 106% 

Potomac El Pow 58’290p-J&D| 1044) --.-.-- | Ist&refsfg5s19490p._M&S| 97 9744||Barney & Smith Car 5s 1936J&J; 75 80 
Cons M g 58 1936 guar._J&J 9934} 100 ‘Wisconsin Gas & Electric— |\Berg & Engle Brew 6s 1921_J&J| -----| ----- 

Prescott G& El 1st 6s ’40__J&J 85 90 || 1stg 5819520pt 1919. J&D) 94% 97 \Booth Fisheries s f 6s 1926- A&O) icons 84% 

Public Service Co of Nor Ill— | .TELEG. & TELEP. BONDS. |Boston Term Co—3%s '47 F&A} -----| ----- 
ist & refg5819560p’21_A&0| 94 94%' American Teleph & Teleg Co— Brooklyn Ferry Co— | 
6% notes 1916__---.--- J&J} 1005) 101 || Coll trg 4s 1929______- J&J} 92% 92%) Con 5s '48 ctfs dep stpd_F&A\s % 1 

Queens Borough (NY) Gas & Ei | Conv g 4s ’36 conv af’09.M&S| 101%) -.-_..||Burns(P)&Co 6s’240p af’14A&0)  ----- 101 
Gen M gold 58 1952_-__- J 95 99 || Conv4}4s’330p aft 1925.M&S| 106% 10644) Ist & refsf 6s 1931_____- &J| -..-- 100 

Quincy aut) Gas Elec & Heat— 444% notes 1918_.._.__._-_- 100%4| 1007%||Bush Term 1st conv g 48’52A&0 86 874% 
ist cons g 58s 1935 op ’10_M&S 85 87 | Sub Cos 5% notes 1916_____- 10034; 1005 Consg 5s Jan 1 1955___-_- IJ&I 87% 89 
Quince & E 58 1929-_M&S Of. -eoee | BellTelp Canada Deb 5s’25A&0. O85 wncaa ||Bush Terminal Buildings Co— 

Roch G&E 2d 4%s'200p’10M&8| 97 99 |\Central District Telephone— | 1st sf gold guar 5s 1960-A&O) 89 90 

Rockford (Ill) Electric Co— || Istsfg 5s 1943 0p '18_.J&D} 102 | -.--. ‘California Wine Associlation— 
lst & refsf{5s’390p’’14M&S| 97 99 |\Ches & Pot Tel 58°29 op’09.J&J) 10334) 106 | Conv g5sSep10’250psfM&S| 9734) 98% 

Rumford Falls Pow 4s Oct1 1945) -..-.| -~-...|\Ches & Pot Telof Va5s’43 M&N 95 97 |\Canada Cem’t Ist 6s’29 op A&O| 3 94 

Goqinaw City Gas 5s 1916._M&N| 1004; 100}4)\Chicago Telep 58’23 0p ’13.J&D} 102 102% |Canadian Car & Fdy Co, Ltd— 

St Clair County (Ill) Gas & El— \Com’cial Cable—4s g 2397.Q-J| ----- 80 || Ist sf g 6s 1939_______- Co * 100 
lst cons guar 58 1959-._M&S| 87 90 |\Cumb’land Tel&Tel 5s '18_J&J, 100 101 }4| Canadian Cottons 5s 1940 J&J2 78 80 

St Joseph Gas—lIst 58 1937_J&J 76 83 || Deb 5s Feb 1 1920___-- F&A 98%} 100 |Canadian Cons Rubber, Ltd— 

St P Gas L con ex 68 1918__J&J} 10144;  -_--- | Ist & gen 58 1937____-- reo (oe ie ee | Gold 6s 1946 opt 1911_.A&0O; 90 91 
Gen gold 5s 1944____-_.- M&S 97 99 |Cuyahoga Telep 5s 1919___J&J 97 9714 |\Case (J I) Threshing Machine— 

St Petersb (Fla) Ltg 63’45-J&D) 95 9744 Home Telep & Teleg (Los An- || 1st M 68 1916-1926 op..J&D| 10114! 102% 

SalmonRivPow gu 5s8’52 opF&A 86 88 || geles Cal) Ist 58 1933_J&J 90 91 |Cent Hud St’boat—5s ’19 M&N 97 100 

San Diego Consol Gas & Elec— Ist refg 58 1945____.._.- I&IT Be <4 saeu | Se April 1933__........ A&O 95% 97% 
ist g 58 1939 opt 1914--_M&S} 9544; 98 | Kan C Home Telep 5s 1923 J&J| 9134) ~_...|\Central Leather 5s 1925__A&O) 101%) 102 
i ee See J&D;| 98 100 |KC Long Dis Tel 5s 1925__J&J| 88 894 Champion Lumber 6s’16-28A&0| ---.-- 95 

San Fran G&E 4%s 1933_M&N 95 97 Key. Tel Ist g 5s '35 op’08_J&J J ee |\Ches& Del Can Ist 5s(4s)’'16 J&J 60 65 
ee re 91% 93% Kinloch Lg Dist Tel 5s ’29 J&J 93%) <.... \|\Chic Bd of Trade 4s, 1927-J&D} -.-..| ----- 

San seoune Lt & Pow Co || Kinloch Telephone 6s 1928.F&A} 105%} 106 ||Chic Jct coll tr ref g 481940 A&O 85 86% 
ist&ref g 6s'50SerAop_F&A| 101 | 2... | Loutsv Home Telep 53 ’22__J&J| 92%) 93 Coll tr ref 5s 1940_____. A&O| 100% % 
San Joaquin Light & Power— ||Met Telep & Teleg 581918.M&N| 100%) ----- ist re imp 5s 1928_____- M&S} 103 | «.---- 

Ist 58 1945 0paft’10._.J&D) 99. |  -..-- |'Mich State Telep—5s 1924.F&A| 100 101 _ ||Chic Pneu Tool 5s Dec 31’21J&J|  -----| ----- 
Sayre (N Y) Elec 5s 1947-._A&O} 87 95 |New Eng Tel&Tel—5s’'16_A&0O; 100 | ~-...- Chili Copper conv 7s 1923-M&N)| 131 133 
Scranton Elec 5s ’37 opt '12.J&J) 101 302 f -3F0D OO. Sete ecaconnnsu Ath 300° | Gaokal Cleve & Sandusky Brewing— 
Seattle Ltg Ist 5s°440p 10_M&S/|  _____|  -_.. fl a NW meet cee Fee || Istsfg 6s J’ne 1 48 op__J&J 524% 54 
Ref g 58 1949 opt 1914__A&O 94% 96 || 5s gold Oct 1 1932____- A&O} 102 |  -.... Clyde SS ist 5s 1931 opt_. F&A 91 94 
Sierra & San Francisco Power— \NY & NJ Telep 58g 1920.M&N| 10144) ----- Computing-Tabulating-Rec Co- 
ist g 5s 1949 opt______. F&A 88 92 \|\N Y & Pa Telep & Teleg Co— Sink fund gold 6s 1941___J&J 82% 8234 

Somerset Un & Middlesex Ltg— I 1st gold 5s Feb 11926___F&A| -----|  .---- Congress Hotel Co (Chicago) — 

Mtge g 4s Dec 1 1943_._-J&D) 80 | ---.. || Gen 8 Fd g 4s Nov’29_.._.M&N; 82}4/ ---.-.- ist M 5s 1917-1941____- J&J| Basis 54% 
So Bend & Mishawaka Gas— | NY Tel ist 4348’39 taxex.M&N| 9946) 9914 Cons Tobac coll tr 4s '51__F&A| --~-- 9844 

Cons g 5s 1926 opt 1908__J&J| 9414) 97 | Pacific Teleph & Telegraph— \\Corn Prod Refsf5s’31._..M&N| 99! 100% 
Southern California Edison— _ | || Ist&col trsf g 58°37 op’22.J&J! 10054) 10034||_ Ist g 5s 1934sf_____-__ M&N 9644 98 

Gen g 5s Nov 1939 opt._J&J| 96 98 | Rochester Telep ist g5s’20.J&J| 97 100 |\Cramp(Wm)SonsShip&En Bid 

Convdeb 6sMar15,’20 M&S15, 103 105 i tle Oe 1986... 2c. 32a. . EL -Sinkwicet  wadiade | Ist M g 5s 1929 opt_.__M& ee ee 
Southern Counties Gas of Cal— Southern Bell Telep & Teleg— |\Cuban-Am Sug coll 6s’180pA&O| 102%! 102% 

lst sf 63 1941 op 1916 _A&O| 96 100 | Istsfg 5s 1941 0p ’16___J&J| 100% 10014 Davies (Wm) Co Ist 68 '26-J&J} 9944) 101 
Southern Ills Light & Power— ‘South N 3 Telep ist 58’48.J&D, 110 | --.--. me"? Securities Co 

Ist M 6s 1931 op aR IJ&I 99 101 | Toledo Home Telep 5s 1922.J&J| 93 | -.--- } Col tr cv g 5s ’27 op ’08_A&O 70 70% 
Southern Pow 5s 1930 opt-M&S|} 100 101% Twin City Telep 58'17&’26.J&J 6 6%) ----- Dunlop Tire & Rub Goods, Ltd- 
Southern Sierras Power— ‘US Teleph 5s 1919__-_-___ J&3| 94%| ~953Z|| Ist sf g 6s 1927 opt._.._M&S| -----| 100 

Ist sf g gu 6s Sep’360p’18J&J| 98 100 ||Western T&T Col tr g 58’32.J&J| 99%4| 100 | du Pont (EI) de Nem Powd— 

Southern Lesonsin Power— | West Un Teleg Coll tr 5s’38_J&J| 10144) 102 Gold 4s June 1 1936__J&D)} 10514} 107 
lst sf g 58 1938 opt___-_- | Ss ne ee Fdg & R 444sz¢'50.M&N| 95144| 96 |\|Eagle&Phenix Mfg 5s 1926_J&J 85 95 
Southwestern Gas & Electric— MutUné6sext at 5%to’4IM&N| 98 | ~----! Eastern 8S ist 5s 1927 0p_M&N| 91 | ----. 

lst & refsf 5s 19320pt..F&A| -.... 93%4| Northw’n eug 4348 1934_J&J| 9244) 9414)\Erie & Western rta’n— 
Springfield (0) Lt Ht & Power— WATER BONDS. lst iy 4s 25 op '10 gu__J&J 9634| 97% 
Istsfg5s19290p1914-F&A| 93 | .---- Blue Lakes Water Ist 6s’38.M&8S| 104 106 |\Federal Sugar Refining— 
Gen & ref 5s 1933____--. A&O;| 89 92% ||\Con Wat of Utica-ist 5s’30.J&J| 99 102 5% notes May 1917 0p_M&N| 99 = 
Standard Gas & Elec of Delaw— Deb 5s Jan 1’300p 1911_J&J| 87 92 ||Fort St UnDepDet 44s '41 J&J| 80 85 
Conv s f g 6s 1926 opt_.__J&D 9944} 100 ||Denver Union Water 5s '14.J&J 83 8414 |General Baking Ist 68 1936 J&D| ----- 85 
6% gold notes 1935..._.A&O 89% 92 SoPlatteCanal& Res5s’23 J&J 81 8214||Gen Petroleum sf 6s 1931 M&N\f 30 40 
Suburban Gas Co of Phila— Hackensack Wat 4s’520p’12J&J| 84 85 |\General Rubber 5s 1918...J&D| 100% 100% 
lst sf g 5sApr 1’520p’07_A&O| 102 103 /|\Indianap Wat—5s’26o0p’1l1.J&J| 98% 9914||Girard Pt Storage 3448 ’40_A&O/} --.-.| ~---- 
8u or Water Light & Pow— Ist & ref g 444s 1940 0p__J&J| 87 90 |\GordonIronsides&Fares Co,Ltd, 
st 4a May 1931_____-- M&N| 81 85 Long Br Wat Sup 54%s’'18.M&S| -----| ----- ist sf g 6s 1927 opt____-_- J&5| ----- 100 
Syracuse Gas g 5s 1946__..J&J| 101 | --.-- Louisville Wat Co 4s 1946._J&J| 10134) -.... Gottlieb-Bauerschmidt-Straus 
Syrac L & P coll tr 5s '54__J&J 87 89 ot | Re eRe pa F&A} 101%) ----- Brew Co—lIst 4s 1951_.M&S ee 
8 Light g 5sg1951._J&D| 100%)  -_.-- Man’frs Wat (Pa) 5s 1939_J&D/} 101 102 2d Income 5s Sep 1951.M&N/|f -----| ----- 
ma Gas re ce 1926_J&D| 62 66 |\Nashville Water 4s 1928___J&J| Basis|414% ||Granby Con MinSmelt & Pow— 
Tampa Gas 5s 1937 opt.__.M&N| 94 96 ||People’s Water, Oakland, Cal— ist conv 6s 1928 ser AL. M&N 106 %6 108 
Tenn Pow gu 5s 1962 opt_M&N| 79 82 Gold 5s Jan 2 1937______ CTS | ap ese, ese DMNIOG 6 saccki bons oos < 0634; 107 
Texarkana G & E 5s '30___J&J 96 100 artery iim afer 4s’27F&A| 98 99 |\Gt North’n Paper g 58 1927-J&J} ----.| ----. 

Texas Power & ht— Racine (Wis) Water 5s’31.M&N' 80 85 ||Hall Signal 6s ’16-'20_--___ A&O| 96 99 
lst €58 1937 op 1917.__J&D 94 97 |\San Antonio Water an Havana Tobacco—5s 1922 J&D\|f 50 55 

TolG E & Hcon Ist g5s’35A&O} 63 70 Ist & ref sf 5s’330p’'13_F&A| 88 92 ||Hawalian Comé&Sug 58’19 A&O} ---.-| ----- 

Topeka Edison 5s Sept '30_J&J| 95 97 |\Sou Yuba Wat—Con 6s’23.J&J;| 104 105 ||Hecker-Jones-Jewell 6s °22 M&S} 10034; 102 

Trenton G & El g 5s 1949.._M&S/} 10144) ----- SpringBr’k Water—5s g’26.A&0| 101 103 ||Hoboken Land & Impt Co— 

Troy Gas 2d 6s 1923____-__ F&A} 105 106 |Spring Val Wat refg4s’23_J&D| 95 9514)|__ 1st M g 5s Nov 1930__.M&N;} 100 | --..-. 

msol 5s 1939_______- M&N/| 104 105 ||'Tacoma Wat Sup Ist 5s’25.J&J| -----| ----- Hoster-Columbus Co 6s 1940_-_- 50 65 

Tulsa (Okla) Corp 5s 1932. M&N ie ee | MISCELLANEOUS BONDS. Hudson Her ¢ 6s 1938 op_ F&A 75 80 

Union El Lt & Pow Co of St L— |Acme White Lead & Color Wks- Huebner-Toledo Brew 6s ’30J&J 50 53 
lst g 5s Sept 1 1932_...M&S| 100 101%)|_ 1st 6s July 1916 to ’28 op_J&J 95 100 |Huntington Land & Impt— 

Ref&ext 5s’33 op aft’.18S_M&N;| 91 93 ||Adams Exp col trg 4s °48_M&8S; 85 85%||_ Coll tr g gu 68 1916-1927 J&D} 99% 10036 

Union ae Heat & Pow(Cin)— Cal tr g 48 1047....... J&D\J 82 84 /|\Independent Brewing 6s’55 J&J| ----- 57 
Ist 4s May 1°18 opt’06_M&N 96%! 100 ||Advance-Rumely deb 6s ’25 wi 88 91 |\Ingersoll-Rand—1st g 5s Dec 31 

United Elec Lt & Power, Balt— |Aetna Explosives 6s Jan ’'45_Q-J; 80 100 1935 opt Dec 31 1910_...J&J| 103 | --.-. 
ist cons g 4348 1929._.M&N|} 93 9314) AlaskaGold Minesdeb6s’25M&S} ----- 114 | Inspiration Cons Copper— 

Unit Elec Co of N J 48 '49_J&D 82% 8314||American Agricultural Chem— lst conv 6s 1922 opt.__..M&S/| 174 185 

United Electric Securities Co— Ist g 5s 1928 sf conv.._.A&O|} 102%%| 102%)| Conv deb 6s 1919______ weet S961 Scék 
Coll tr g 5s 1933 to 1941_F&A 97 99 Conv g deb 5s 1924____- F&A Cereal caaec Internat Agricul Corp— 

UnG&ECorp6 Znotes’18_-A&O 9944; 100 ||American Can— ist&coll trs f g 5s’320p M&N 77% 79 

UnitedG & EofN J Ist 5s’22_J&J 33 pee 8 f deb & 5s 1928 opt... F&A 9914} 100 /|\International Harvester— 

United Gas & EI(SF) 5s’32_J&J} 102 | -..-- Amer Cot Oil g 5s 1931 optM&N 96 96 3%|| 5% notes Feb 15 1918 _.F&A| 10134} 102 

United G& F 6s’180p’14_M&N| -.-.- 100%) Amer Graphophone 6s ’30_J&D!} 98 99 |\International Merc Marine— 

United lum Co New Haven— AmHide& Leath Ist g 69°19.M&S} 103%} 10344) Coll trdeb 4%s’22 0p’07A&0} 101 102 
ist 4s Feb 1 1940__-____ F&A| 96 | ..... Am Ice Sec—Deb g 6s '25.A&0O} 87 88 N Y TrCoctfs of dep-_-_--. 10234) ----. 

U S Public Serv 6s 1918_._.A&O| 984] 100 American Ice Co—R E list & Int Naviga’n 58’29 op ’09_F&A!| 99344] ----. 

United Util Ist 6s '43 op ‘18 J&J 90 95 gen sf 6s °42 opt '13__F&A| 10044) 101%4|\Internat’] Paper—é6s 1918_F&A| 102 102% 

Utah Gas&Cokelst5s’36 opt!J&J| 91 94 ||Amer-La France Fire Engine— Con conv g sf 5s ’’350p’09 J&J 82 84 

Utah Lt & P cons g 4s '30_J&J 85 8914|| Ist M9sf 6s 1924_______ ESS eee Internat Salt g5s’5lop_...A&O\f 72 75 

Utah P & L Ist 58 1944___F&A 95 97 ||Amer Locom 5% notes 1916J&J| 10034| 101%%/\Internat Silver Ist 63 '48_.J&D| 108%! 109% 

Utah Securities Corp— 5% notes 1917___._____ J&J| 10034| 101%{|| Deb 6s 1933__._________ | Aiea, Fiera « 
6% notes Sept 15 1922. M&S} 95 9614||\Am Malt 6s 14 ext to’17__J&D| 100 101 |\International Steam Pump— 

Utica El L & P Ist 5s 1950. J&J} 102%4| -___L Amer Pipe & Constr Securities— Ist liensfg5ds’290p_..M&S| 78 | ----.-. 

Utica Gas& El ref&ext 58’57J&J| 100 101 Coll tr g 6s 1922 opt._.__F&A 99 102 Guar Tr Co ctfs of dep-_-_-_- 78 79% 

Valley CountiesPow 5s’30_M&N| 102 |  .-_ . Am Pipe & Fdy 6s 1928__.J&J| 100 | --... Kan City Brew 6s 1930..M&N 37 40 

Ventura CoPow Ist 6s’36.M&Nin 96 99 ||Am Sew Pi ist s f 6s "20M&8S 88 94 ||Knickerb Ice Ist 5s ’41 opt_J&J 80 83 

Vermont Pow & Ltg 5s’27_M&S/ 94 96 ||Amer Smelters Securitles— Lake Superior Corp inc 5s’24 Oct|n 27 28 

Virginia Power Ist 5s 1942_J&D| 84 90 Conv sf deb f 63 1926.._.F&A| 110%) 111%) ist & coll tr gold 53 1944._J&D\n 60 65 

Wash’n (DC) Gas 5s 1960.M&N| 105 106 ||Amer Spirits M 63 1920M&S| 97% 99 |\Lake of the Woods Mill Co, Ltd 

Westchester Lt Ist g5s’50_J&D| 104%)  -____ Amer Steel Found’s 6s °35.A&0} 100 102 ist M 6s June 1923____- ee) 109 1h acevo 
N Y Sub Gas—lIst g5s’49M&S/ -.-.-| -_.-- Deb 4s 1923__._..-.__. F&At 86%] 88||LasAnimasSugarlst6s'320pA&0| 100 103 

Westerly L & P 5s 1937_.__J&D 98 101 ||AmerThread col tr4sg1919.J&J; 98%%| 9854||Laurentide Paper Ist 6s’20 J&J2| 101 | --.-.-.- 

Western Light & Power— Amer Tobacco 6sg 1944..__.A&O} 118 | ---.. Liggett & Myers g 7s 1944-A&O| 125 126% 
Set 8 £:68 1020... ccccecc M&N 92 93% S& Aug. $ | | BPS Dn ES F&A} .--.-- 94 old bonds 5s 1951__..- -F&A| 102 102% 

Western Pow 6% notes’17 M&S| 10044| 10054||American Type Founders— Lima Locomotive Corp— 

Western States Gas & Electric— Deb gold 6s 1939______ M&N| . 97 99 Ist sf g 63 1932_______- M&N 5 98 
ist & ref 581941 opt....J&D| 92 934||American Writing Paper— Lorillard (P) Co g 7s 1944-A&O/| 12534, 127 
6% notes Oct 1917____- A&O 99 100 Ist g 5s °19 op aftJuly’09. J&J 70 70%|| Gold bonds 5s 1951____- F&A} 101 101% 
estern United Gas & El— Anaconda Cop 5%notes’17.M&S| 10034| 100}4/|Mallory SS Ist sf 58 1932_.J&J| 87 92 
ist&ref 58g 1917 to’50 F&A) --..-| 2... Armour & Co.— est Ist Merch Dispatch Transp Co—- 

Westinghouse Elec & Man— 444s 1939 op__.._.-__- J& 94 94%|| Eq trust 44s °16'26__.J&J} -..--| ----. 
5% notes Oct 11917_...A&O|} 101%) ~-.__-. Associated Oil Co—5s 1922F& 1014%| 10334/] Mexican Petroleum of Del Ltd— 

Conv 5s 1931........... J&JI} 131 132% |Astoria(NY)Veneer Mills&D— ist ] conv sf 6s'21SerAA&O;} 107 | ~-..-.. 
|| Istsfg 6s 1941 opt_____ J&Ji 95 100 I are SO he EPP 
b Basis. / This price includes accrued interest. & Lastsale. n Nominal. s Sale price. 








MISCELLANEOUS SECURITIES. 


NOTICE.—All bond prices are now ‘‘and interest” except where marked f and income and defaulted bonds 
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Bonds Bid. | Ask, | Stocks | Bid. | Ask. ; Stocks Bid. | Ask. 
Morris & & Co Ist sf 44s’ 39 ‘J&J 9134, 91%|| TEXTILE MFG. STOCKS | Per | share. 
Bond 4s Ser 2 ’66 op-Ane éeeea] csace Northern Mills. Par| Per ‘share. |\Eagle & Phenix Mills (Ga)_- 100 55 65 
Ser 3 1932 op ’22____. 04%4| -.... Acushnet Mill Corp (N B)..100) 167%| ----- Enterprise Mfg (Ga).......100| ----- 40 
Mt gett erry Mil a Amer Linen Co (Fall River).100| -...- 80 |\Exposition Cotton M (Ga)-- 100 haecak Sagas 
peter: 1916. 6. vie F&A 98 99 ||American Manufacturing...100) 118 120 |G fney Mfg (SC)___...--- = sacs 60 
Nat fbson & Stpg 58 ’’29.J&D) 97 O7 3G). PACT i ok obese ddiccc ns 97 100 Graniteville. Mfg (8 C)_.-..100} --.-- 25 
National Fire toe _ Amer Textile, Pawtucket_..100) -----| -----! | Greenwood Cot Mills (S C)- 100 ee 50 
ist&coll tr g 5s ’16~-’ S20p M&S; 95 100 ||Amoskeag Mfg (voluntary assn)| ----- 69 | Grendel DTS (8 Open nwwcen. 100; 90 100 
Nat Starch deb 5s 1930 gu__ J&J) 84 | W.... a ee Swen 101 | prenrioste Mills (N C)_...-- TOG) skeet cucda 
Nat Tube—See Coal, Iron& Stee|l bonds Androscog, “ Mills (Me)...100) -.--- k 160 | King, J P, Mfg (Ga)_...-... 100} 70 80 
Natomas Co of Cal— Appleton mai Ce Seat s 185! A Canshoter ‘Cotton Pees GS. CSO wa snl wesee 
Gen & ref 63 1935______ meet: seas 65 ||Arkwright M Mt )oecce 100 60 65 ee eae 0 90 100 
N E Cot Yarn Cog 58 1929 F&A| 77%) =7 Arlington Mills (Mass). -~.-- 100} 98 101 ||Laurens Cot Mills (8 C)....100; 100 | -.... 
New Eng Nav—See N YN H & H RR ‘Barnard Mf, ot River)..100| 4734| ----- Lockhart Mills (S C).....-- 100} 35 50 
N J Zinc ist 4s 1926_____- A&O| 9644! ----- Bates Mfg Co (Me)-_------- BOO! | BeGcK 8 2436) PIOICIMNOD cuscecncnacesslO0) <-cus asace 
NYAlrBrakelst 62'28:037 M&N| 10434) 105 "| Beacon Mig Go Co UN B) 2222 100| 10277} _...- Louise Mills (N C)........ ser: 100 
N Y Dock Co—ist g 4851 F&A} ----- 76)4|| Preferred -_---- y00| 234 | See Marlboro Cot ys (8 vioaaee * wien 60 
N Y & ER F’y—5s’22__.M&N| --.--| 2. Berksbire Cot Mfg., Adams, Mayo Mills (N C)_.....--. 100 scenet sane 
N Y & Hob F’y 5s May *46J&D/| 100 |  -..--|| Mass _________.--___ -- 100} 200 210 |\Mills Mfg oS aes se ae 
Hoboken Ferry 58 °46.__.M&N/| 101 geile. th gclow- Hartford Carpet___100 82 84 ||Monarch Cotten ee) ue 
win Y £2 N J Ferry—5s'46_J&J| 96 98 SS SREY ieee SRR 100} 112 113 jj} powbesry Cot itis cx 572100 150° 4l” oa 
et Co 5s 1925 --._M&N 96 97 m... Mills (Mass)-_.-.----- i es k 80 ab arr Mf; ‘BS SEU esnesl  séuee 
Oe oct — Mills 68 °32_J&D;} 101 |  -...- Border City Mfg (Fall ‘wits 112 | 115 otton Mi a OP Sls ama BUG] ‘onees] weesa 
TPE Ts SES 100 -----|/Boston Mfg Co (Mass)-.-...100) -----|k 85 Paolet Mfg (S C eae 95 100 
— 6 dp aed a tanh Slant ee ee [Boston Duck Co (Mass)-....700| ----- k1280 ||Parker Cotton Mills... - aCe 6 
Otis Elevator 58’200p'13-A&O| 997%) 10014|/Bourne Mills (Fall River)--100| 10734| ----- Guaranteed stock....._- ca. 25 30 
Pacific Coast Co—G 58'46J&D| 93 94 ||Bristol Mfg Co fy Re 300, 92 | --s<- ||, Preferred -.-..........-. 00n 10 20 
Packard Motor 5%notes’16J&D;} 100%! 101 ‘Butler Mill (N ea a 100) 85 90 =||Pelzer Mf; te Ss 8 Lp Se io “SCs: | aease 
Palace Hotel (San Fran) Ist, 6s ‘Chace Mills “Fall River)---100} 106 | -.... Piedmont epee 100} 140 | 150 
y Se eee: F&A} 100 101 |'Chariton Mills_.._-.-.---- 100} 10544; 11234) Phillips "Buttort YY: Peewee 100; 110 116 
Park & Tiitord sf 6s '°36._._J&D 80 84 |'\Chicopee Mfg Co (Mass)_..100| ----- 's 6334)|\Poe, pe ehanee 100 80 90 
Parsons (W Va) Pulp & Lumber \City Mfg Corp (N B)------ 100} 110 | =... Roanoke @ Mills (N «N paukot Me ddecet “oui 
Ist mg 6s ‘16-'24 opt M&N| 95 | 100 |\Gollins Go (Conn)......... 100| 180 | 185 Sibley Mtg (Ga)_—.--222221 100| ~20 25 
Penmans, Ltd—1st5s’ 260p M&N 87 89 Continental Mills (Me)_...100) --.-- k 75 aa artan N itis 2 é Enwtcnnce 100} 105 115 
Pierce Oil Corp conv 68 '24J&J} 85 87 |'Cornell Mills (Fall River)...100} 155 | 165 rion Mis (oe OR 00} 20 | ...-.. 
Pittsb Brewing 6s Feb 4°49 J&J| -.--- 69 |\/Dartmouth Mfg Corp (N B) 109 pee: Ss | 195 \Tucapau itis Se ti ae 100| 250 ine 
Pittsb Term Warehouse & Trans RR app os ecbetaage On ORe | ecsud ||Onion Buffalo MP S 6) Ist a ‘ sal 25 35 
1st ref g 58 Nov 1 1936__.M&N 98 100 | Davis Mills (Fall River) _--_- 100 116 | 11714||Warren Mfg (S C)_-------- 4 40 60 
Powell River Co, Ltd— \Davol Mills (Fall River)....100) 95 | --.-- | PING ince cennsensss 80 90 
ist m g 6s '17 197 opt °15 J&J| ..-.. 99 |'Draper Co.,com (M)-_.-.-- aan. geese is 245 ||Washington Mills (Va) pf-_-- 100 einsn ate: 65 
Producers Transp 5s 1921_J&J 98 9834) Dwight Mfg Co (Mass)....500| ----- |k1000 | Webb SOG” idiarate 100) 50 | 75 
Provid’t Loan Soc 448 21M&S| 9234| 93 | Rdwards ame Co. enter Eee k 99 |lWhitney Mfg (SC).--.....100| -..-- | 100 
Ry Steel-Spring 5s ’21 opt__J&J 997%; 100 |\Ksmond Mills (RI), pref...100| ----- 'k 95 ||\Woodside Cotton Miia aa aed ics i pica 25 
Ist M g 5s 1931 opt__..A&O| 944! 95}<|Rverett Mills (Mass)_____- Oo gence k120 || Preferred guaranteed-_---.-- Y inipe 85 
Remington Typewriter— ‘Farr Alpaca ae Bre is 141% ‘| PU it cnave 60 
ist M 6s 191 -1926 a J&IJ) 9 1004||Fliint Mills wi A ‘etiedomper 115 120 Canadian Mills | 
St Clair Furnace 5s ’16-’39 F&A\b 4.85) 4.65%|\Franklin Co (Me)_------_- MN écceu 'k 20144|\Canadian Convert, Ltd_...100) ---.-- 34 
St Jos Stock Yds 4s 1980_J&J) -----| ----- ‘Gosnold Mills WN 8 pref... 100 . a eee |Canadian Cottons, Ltd____- 160) .c0-- 37 
St Lawrence Pulp & Lumber— Granite Mills (Fall River)_.100}) 90 | ---.-. | Vy eS eee 100} .-..- 75 
ist M 6s 1916-1933-- -_- F&A) 85 95 | Great Fells. Mfg Co (N H)_.100; ----- s 189 | Dominion Textile, Ltd_.-_- 100| 774%) 79 
St Louis Brew Assn 681939_J&J)} 81 | -..-- Grinnell Mfg Corp (N B)..--100| 130 | -..--| eee 0} ----- | 101 
St Louis Car Co 6s °21-"23M&N| 90 | 95 | Hamilton Mig. Co (Mass).--100) --.-- s 75% ‘Montreal Cottons........- 100; 51 | 52 
St L Nat Stock Yds 48’30__J&J| 78}4| 81}4|\Hamilton Woolen Co (Mass) 100) --.-- k 80 Se ARERR me: 500i no55- | 99 
St P Union Depot—6s’30._M&N| -----| -----|| Hargraves Mills (Fall River) 100) 60 | —-__-- |'Penmans, Ltd_.......-.-. 100) 595% 60 
Consol 58 1944__....-- M&N| ...--| -~..-. \H armony Mills pref.....-- at  stess kh 92%4|| Preferred__...........-. sesne| 82 
Consol 48 1944-____._. M&N| -.--.| ----- \Hill Mfg Co are. 2 nes / eee 85 (COAL, IRON & STEEL stToc KS | 
St Paul Un Stk Yds—5s’16 A&O 9944| _.--. Hol Senen bate | ere wom Age 6 f Senne |Alabama Co com..-.-..-..- 100} 12 | 14 
Gehwarsscnild & Sulzb 6s—See Sjulsb. S ons&Co)| Pref evade Sd A nailer Sale 100 ee eee eT Peepers 100} 45 | 50 
Securities CoN Y4%consM&S/f 57 59 |/Kilburn Mill (N B)__.--.-- SOO 0° seuwe |Amer Coal of New Jersey... 25d 20 | 28 
Sibley Mfg Co Ist 58 1922__J&J| 80 90 |\King Phill Mills FR R)2222100 et a. |Amer Steel Foundries_-- - -- 100| 50%) 53 
Simpson ary sf 68’320p J&J) -----| ----- ‘Lancaster Mills. (M (Mass)..-.100) -.--- a |/Bethlehem m Steel ORD. .<5.- 100} 451 | 455 
Simpson Sec Co Sf 68’20 J&J 15) -----| --_-- ‘Laurel Lake Mills FR ae SS ae Se OO ee ores 100} 128 | 140 
Sioux City Stk Yds Ist 58’°30J&J| 88 92 |\Lawrence Mfg Co (Mass)_.100| -_--- k 163 84 || IBon. Air al EER pe ae i 
Somerset Hotel Tr 4s 1921_J&D)} 940 970 |Lincoln Mf all River)...100} 90 | 95 mT eae: 100} ..... M4 
Standard a g 5830M&N 97 97}4||Lockwood Co (Me)-_------- 100'sz100  ‘s 1004) Brier Hill Steel common..-.100; 120 | 12214 
Sulzberger Sons & Co— Lowell Bleachery (Mass)...100| 120 {| 122 || Preferred____.......---- 100} 110 | 11034 
Deb 6s June 1916 opt__.M&S; 1005} 101 L man Mills (Mass)... -_- ee k 132%4|iCambria Iron............. 50d 44% 45 
Schwarzschild & Sulzb Co— anomet Mills (N B)_____- 100'y 110 |  ..-.../ Cambria Steel_...........-. 50\dz 71} i 71% 
Deb 68 1916 sf opt..-J&D| 1005<| 101_ | Massachusetts Cotton Mills.100| _..-- 140_ |\Carbon Steel_.... -....... 100; 65 75 
Swift & Co istsfg 5s '44__J&J 99 99%%'|Mechanics’ Mills (F R)_.-.100 92% 974% ! SR eae 100; 75 | 85 
T H Symington conv 6s’20 J&J} 98 103 ||Merchants’ Mfg Co (F R)__100| 98 100 i Se ee eee 100; 55 65 
Tenn Cop Co cony 63'25 sub ret} 117 119 |/Merrimack Mfg Co (Mass).100| ~---- 8 364) (Central Coal & Coke. _..-.- 100} 73}4| ..-... 
Texas Co deb 68 '31 op °15_J&J| 105 10514 SESS OS aR ar ee 9 P<: 8 ~ 3 tee | 7 Cee ee a 
Torrington Co ist g 58’18-M&S| 100)4) -..-.- Middlesex Co Gdaes "eae a? ‘casns x Z |Cleveland Cliffs Iron. .....- a 275 
Union B & P Ist g 58'300pJ&J; 80 | -_... Monadnock Mills (N H ;--- 100 bbeedl | decane ~/ Colorado Fuel & Iron_..--- 100| 42%) 42% 
DEED cuiecocretatoshueas~ ee eee Morse Twist Drill (N B)__- 5 See 1 Gagde pO EPO ee 100; Ss) 142 
Union Ferry Co—5s 1920_M&Nin 98 100 ||Mt V-Wood M (Balt) v t 7109 aed 15 consol Coal of St Louis_...100) --.--. 12 
Union Oil Co of California— Preferred v t r_..------- 100} 52 53 | Consolidation Coal of Md_.100} ----- 99% 
First lien s f 5s 1931 opt- ty 88 90 |iNashawena Mills (N TB) ---- 109 4) he iCraciole Steel ....«<<«<«.-« 100 4 74% 
Un Transpor ist 5s 1923_ 94 96 ||\Nashua Mfg Co (N H)_-_---500} --.-- ls 770%) NS RE eS aS 100} 10944) 110% 
Union Typewriter—See ‘Rem inleton Typewr |\Naumkeag ass) St CotCo 100 enass \s 185 |'Delaware Lack & West Coal 50) 305 | 315 
Unit Fruit—Deb 44s 1923_J&J 98% 98 4|| Newmarket Mig Co N H)_100} ----. s 112 ||/Dominion Coal, preferred_.10C; --..-- 99 
aa & 4348 1925 sf_____- J&J| 97 974 Nonquitt, 8 xi Go (N B) 100} 105 | ---.- Dominion Iron & Rteel pref_100 a 
gold notes 1917 opt_M&N| 10134; 102 ||\Osborn M River)_...100); 100 10244||Dominion St & Cl Corpcom.100) 44% 4414 
of eed notes 1918 opt M&N/| 100% 101% Pecitic Mills (Dass) pmaeeia et aie $2128 34 Empire Steel & Iron_....-- 100} 12 16 
Lead deb 58 1943--J&J; 75 77 |\Page Mfg N B)-_---------- | ie ees eo eee eee 60 65 
0 8 Env ist 58'16-’340p’19J&D| 99 100% Pafpoint Go Corp (N B)-..---  -z. Se Gulf States NONE. cndsccsan 100} 51 53 
U 8 Finishing—1st 58 1919-J&J}; 96 |  __.- Parker Mills ty Rivade7- 100 "Se Be ae Se NE ka osanenacnoke 100\z 84 86 
Con gold 5s 1929______-- J&J3) 75 82 Pepperell Mfg Co (Me)_...100) -. --./s 128% ad pref otieabdiaie amon eae 100} 52 54 
g ° Gypsum bo 5s’220pt-_M&S; 100 | -__-- Pierce Mf: Co (N , eS GEE | aes 410 Rights Se ee 4% 434 
tge & Trust— Pocasset Mf Ga Fal itiver) 100 90 92)4)|Hocking Valley Products...100n 1% 2h 
be Ser E to N "17-"22 ee ae! SE Ponemah Mills ( ~ “eee. 90 115 |Inland Steel_-............ 372 377 
Us Ly EF & Imp dsg’240pJ&J} 71 72 PRennel..<. ccdncenndcc 104 110 |\La Belle Iron Works com...100) 651 52 
Us © 68 1931__J&J| ..___ 20 |\Potomska Mills (N B)__-_- oe eae WOMNOAT |. ca cucsseccase 124 127 
Us Rubber--Coll tr6s'18_J&D| 1034) 103% Rich Borden Mig Co 4 R). 100 160 165 |/Lackawanna Steel__._._... 81% 82% 
Vancouver Lumber 68 '16-’25J&J 95 100 ore Mf meek cane twee 235 |\Lehigh Coal & xe ation... 30 dz75%| 76 
Virginia-Carolina Chemical— Selnon Falls {ite H).100/s 35 |s 3814)\Lehigh Valle es .. 50d 79 82 
Ist M g 5s 1923 optsf..J&D) 98%| 99  ||Seaconnet Mills (F i) Skee 100| 51 55 ||Lehigh & Wi 7 Barre Coal. 50| -..--| ._.-. 
Cony deb 6s 1924 ----A&O15) 102}4| 102%4|\Sharp Mills (N B) pref__-__- xe 106 | Midvale Steel Ordnance. -.-- 50d 66 67 
Welsbach Co col tr 58’30_-_J&D} 97 9736 ‘Skenandoah Cot Co (Utica)-100| 115 | 120 |/New Central Coal__...---- 20) -----|, ---.. 
West Canada Fl Mills Co, Ltd— Soule Mill (N B)--—--——-—- 00] 9234] -..-. [New Haven Iron & Steel_--> | &/d --=-- rk % 
ist s f 68 Mch 1928____- meB) ....- 101 |\Stafford Mi Is. (Fall River)..100} 72 | .... Newton (G B) Coalcom....100) ----- | acne 
1st & ref sf 6s 1931___.. Sl wanes 100 |\Stevens Mig C ° (Fall River) 100}. 132 | -___- | 1st preferred_........... | Pane iad Gas 
Western Electric Co— ‘Taber Mill N B)_-_.__-._- eae 127 |\Nova Bootia Steel & Coal..100) 9444 9434 
1st 5s Dec 31'22 op aft’11J&J| 10234) 10234||Tecumseh Mills (Fall River) 100) 120 RN eagle spae 100 ASB: 110 
Westinghouse Machine— ‘Thorndike (Mass).--..-~- | ee k1370 Penns yivania Sisdudmend 100} 60 61 
ist & ref g 68 Nov 1940_-Q-F| 100 10024) Tremont & Suffolk M(Mass) 100} ____- k1l2 || atk 2 ae eer 100; 81 82 
Whitmer(Wm)&Sons6s’20_M&S|} 96 ‘Union Cotton Mfg (Fall Riv)100) 182%| —-_-.- Pitisburgh OS EERE 100 30% 31 
‘Utica Knitting Co pref____- 100 8 101 || a Ee ae 100; 104%) 105 
EXCHANGE SBATS. Utica Steam & Mohawk Valley lpittebareh Steel pref_.._-- 100} 9314; 96% 
No. Last Sale| $ $ Cotton Mills. .-...-.-.-- 100} 170 180 |Republic:Iron & Steel_._.-- 1 49%| 49% 
N ¥Y Stock Exch.1,100 $71,000) --_..|  ..... Wampanoag Mills (F R)...100} 72 | -...- SEY oF Sorpetared 00} 108 109 
N Y Con 8tk Ex. 500 750 700 750||Wamsutta Mills (N B)____- ae SS eee Rocky Mountain Fuelcom -100) - ..-- 15 
N Y Produce Ex.1,800 1,000) 1,000) 1,100||Weetamoe Mills (F R)____- 100} 87 Oe eo eee 100} 50 53 
N Y Cotton Ex.. 450 13,300) _____ 13,400) Whitman Mills (N B)_--._. 100} 16214! --_-.. Sloss Sheffield Steel & Iron.100) 5534; 56 
N Y Coffee Exch. 323 3,200) 3,150; 3,250)'\York Manufacturing (Me)_.100| ___-- k 95%4||_ Preferred. ......-.--...- 100} 96 99 
Baltimore Stk Ex 87 3,500) -....) LL. Southern Mills. Per |\share. | Steel Co of Canada..-.---- 100} 388%; 39% 
Boston Stock Ex. 150 17,500)  -..__| ____. Abbeville Cotton Miils (SC) 100} 90 100 |: PRRSIIE ci ccndcecsdcees 100) 86 88 
Chic Bd of Trade_1,623 4,200) -....) 2... Am Gpinnine Co. 635..-...-.... 155 165 |/Temple Coal, pref-.-...-.- 100} 105%) -_... 
Chicago Stk Exch 264 1,000) -....) .---.- Anderson Cotton Mills (8S C) 100 vase 18 |/Texas & Pacific Coal------- 100} 140 160 
Cincinnati Stk Ex 35 2,250) -....| 2... Arkwright Mills (8 C)_.__-- TOD Baten U 8 Steel Corporation... _.-_- 100} 80 80% 
Cleveland Stk Ex 35 1,500) -....] LLL. Atlantic & Gulf Cotton (Ga) 100 RS CES: pg) RCS AIR OO}z 11514) 11544 
LouisvilleStk Ex. 29 2,250) .....) JL... Augusta Fectory | “eee 100) 15 20 |\Vandalia Coal ...........- 1 2 6 
MinneapCh ofCom 550 3,650)  -....| LLL. Belton Mills (S C)_------_- 90 100 Profetred. ......-<..---. 100 5 84 
Montreal 8tk Ex. 66 25,000) __...|  -____ Bibb Mfg Co (Ga)..-.-.-_- 100}; 160 180 ||Virginia Iron Coal & Coke__100 5 57 
New Orl Cot Ex. 500 2,750) 2,500) 2,800)\Cabarrus aw-yt Mills (N 100 Sutest aan \Warwick Iron & Steel_____. 10/4 10%; 10% 
Phila Stock Exch. 221 3,900)  -____ 5,500||Clifton Mfg (S C)_----_--- 80 90 | Westmoreland Coal_.-_..... 50\d 68 70 
Pittsb Stock Ex.. 120 2,1 2,000; 2,500)\Clinton Cotton Mills (8 C)..100} 110 125 | Wheeling Mould & F_..... oe Se oe 
St Louis Stk Ex.. &0 2,000) .....}] <...: Courtenay Mfg (8 C)-_-.-.-- ee ae ee | Wheeling Steel & Iron--___. a eee 145 
SanF)Stk&BdEx 42 6,600) -..../  .... TRG DEER AADiccedvacsachON ssevcl. eons | Youngstown Sheet & Tube..100| 250 285 
Wash’ton Stk Ex. 40 2.500! 2,500! 3,500 evinasane Mfg (8 5 ate ee 65 (| RE eR CS 114 











6 Basis, 4 Price per share ne 
Zz 


s Bale price. »v Ex-warrants. 


stock. 


y &x-dividend. 


cent. ¢ New stock f big oi oar accrued interest. A Ex-stock dividend, 
y &x-Fig 


k Last sale n Nominal. 
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{{ | 
Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid, | Ask. 
BLEC.GAS&POW/ER ST|OCKS.|New BedG & E100) 270 | -.--- Louisville. Per |cent Per 'share. 
Adirondack El Pow) 21 22%{|\New HavenGL 25d 39 | 40%4||German---.--_--- OG iit based Granby Cons M a | 

Preferred __..100 75 774\|IN Y City— | Minneapolis. Per |share YEP ERE™ 91 | 91% 

Am Gas & El__..50'd 130 135 Consol Gas__100} 136% 1374||Nor’westF& M 100) 155 | ---.-- Granite-Bi- Metallic — ee 

erred .__-_- 50\d 50 51 NYMutualGLloo!} 145 | 160 Newark. Per |cent (St Louls)....10) 61}4c.) --.-. 

Am Gas of N J_100) 122 123 ||N Y & Richmond American_...-..-- 2 a eee ||\Greene-Cananeal00 465%; 47% 

Am Lt & Trac.100) 383 386 IR is Kisii nase 100 BOSE Used Firemen’s ..--.- CO. 470° 1° Satue Hancock Cons..25| b17 | 174% 
Preferred_...100) 112 115 ||Niagara Falls P0100) 158 160 ||Newark Fire_.-.-- B 300: | -..4us ||Homestake Min100; 12734) 131 

] Am Pow & Lt_.100 67 69 |\Northern Calif | Prudential Life..50; 910 | -..-- ‘Inspiration Cons 

Preferred --.100} 8634) 87 || Pow Cons...100) 124% 13 opper Si dnt 20) 43%) 43} 

Option warrants._\d 6 8 a ~seeee New Haven. Per |share Isabella _..__..-_- 1] 23%c.| 24 we 
Am Public Util.100) 43 a ee cad oe aks, ‘ee es Security Ins...-25) 35 37 =|\Island Cr’k Coal_.1; 247 | 48 

Preferred..-100| 72 | 76 || Proferred7222100| 222.) 2222. Preferred -.--1) 87 | 89 
Appalachian Po.100 2 5 |\Nor Ontario New Orleans. Per \share Isle Royale Cop_25 26% 27 

eferred....100! 12 17 Lt& Pow com.100 16 | 18 ||/Hibernfa(liquid)100) --...) ----- 1 BS Seem Ts. wane 6 hee. 
Arizona Power. 100 5 10 | Preferred....100) 59 64 ||Lafayette -...-- 50} 220 300 ||Kennecott Copper_) 5174) 51/4 

Prefe .-100} 40 50 | Nor States Pow- po 45 47 |\Mechan & Trad 100}  -....| --.-- Kerr Lake-_-_-._-_-- 5 44% 4 43 
Atlantic P €L_100| 10 15 || Preferred - 92 92% Lake Copper----25| 16 | 163% 

Preferred _ __.100 92 95 |Northwest Elec. 100 20 ..--|| New York. Per |\cent LaRose Cons M.-_5 5% 3 34 

Bay StateGas.. 50d 20c.| 2ic.|| Preferred__..100} 7814) ----- City of N Y__.-100} 100 125 ||La Salle Copper. 25 4} 5 
Brklyn Un Gas_100) 12914 13114 Ohio CitiesGas.100, 145 | 150 |\Commonwealth 100] 300 | 325 Mary MeKinney.1/ 450  46c. 
Buff Gen Elec_.100| 105 107 || Preferred....100| 8134 8234||\Continental--_-. 5d 59 61 ||Mason Val Mines_5 2% 3 
Calif Elec Gen- ‘OhioFuelSupply 25.4 3814 39° ||Fidelity-Phenix 160 348 355 ||Mass Cons_.-.-~.- 25; 11 114% 
erating, pref.100| 82 Oklahoma at Germ’n-Alliance100) 235 245 ||Mayflower__-_--- 25 3M). 4 
i CanadianGenEl100| 111 1380 Meeks... 100} 71% 75 |\|German-Amer._100|) 495 515 ||Miami Copper. - -6| 37 | 3734 
i Caney RiverGas_25\d 41 4156 ‘Old Col Gas pf_100! 103 106 ||Germania -__.-- 50} 310 325 ||Michigan__-__--_- 25 134 - 
be, 4 wd Gas& El.) 17%) --..-- ‘Ontario Power.100) 55 | 65 ||Hanover -..---- 50} 155 170 Mohawk. phition ms 25| 28814; 89 
i 2 2=—S—ststséeé="= Preferred . - -- - 85 95 | Oro Elec Corp_-100 a Piss NOTE: 100} 405 415 ||\NevadaConsCop 5| 15 15% 
Cineln G & El_.100) 74 75 || Preferred _-__100 5 11 ||Niagara.....--- 50} 305 315 ||New Idria Quick- : 

Cin Gas Transp 100| 95 964! Oro Water, Light | Northern____-_- 100} 90 110 ngage 5| 20%) 21% 
Cities Service_.100) 116 119 ] & Power... meee Soo021"*s Sogee North River__..25| 140 150 /||Nipissing Mines-_-_5 7 7% 
Preferred_...100) 76 78 |\Osage & Oklahoma! Pacific & Greenwich} 175 ..---||North Butte....15) 22744) 28 

Colorado Power 100) 25 27 | (NatGas) Co100 105 | -...- Stuyvesant __..100} 100 125 ||North Lake---.- 25 1% 2 

Preferred _ ___100 99 100 |OttawaL,H&P_100) _---- 120 ||United States__.20 80 90 ||Ohio oe 10 22c. 24c, 
ColumbiaG&E_100) 15 15% Pac G & El__.-100| 63% 64 ||Westchester __-.10d 56 60 Old Colony -.--- 25 3 314 
Commonwealth im’ 2: oan 100, 905  -..._||W’msburgh City Old Dominion--_-25 62%) 63 

Edison __--_- 100; 144%) 145 || 2nd pref__--- 700; 915% 9214|| (Brooklyn)_..100} 130 170 |\Ontario Sil Min 100 6% 7% 
Connec ag | VF 100; 92 95 | Pacific at Corp- 100) 9 Te | Osceola ..._---- | 83 8414 
Cons Gas E Lt i pememmea....100 7S | -.ss- || Philadelphia. Per |share Pittsb Silv Peak _- 6c. Sc. 

& P (Balt) - -- 100! 109 34) 115 | PacPew &L pf- 100, 95 100 _ ||Alliance of Phila_10 18% 19 |/Pond Creek Coal.i0 12 13 

Preferred _- __ 100 114 115 | Paterson & Passaic) Delaware__-__-_-_-. 10 5 G fron ..2...., 1} 1.80] 1.85 
Consol Gas (N Y)—| | Gas & El_._.100) 87 91 |\Fire Association.50| 335 340 | Vuicketrves bain 100 5% 54 

Seeunder N Sead | Pawtuck Gaspf- 100 94 | 97 |\Girard F &M_.100|  __-- k 236 || Preferred__..100 7% 8 
Consolidated Gas |PennsylLtgcom 100) 25 35 ||Ins CoofNA_-.10) 25 254) Roy CS 25} 8744) 8844 

(Pittsb) ge .50'd 15 22 || Preferred_...100; 78 83 |\InsCoState ofPal00; 100 105 | ons Cop 4 23% 23% 
Consumers’ G | Pa Wat & Pow- 100| 74 75 ||Lumbermen’s...25) -...- k 105% St cope Lead 14%, 15% 

(ore owe Ge 2t0 176 |People’sGasLt& | Mechanics’ -_-_-- {eee k 60 poate Fe(G&Cop)0 3% 3% 
Consumers Pow | Coke(Chic)_.100 106 106%|/Pennsylvania F 100; 410 425. [Ban Toe.....-...~>. 1 20c. 22c. 

(Mich) pref_.100| 94 96 | | People’ s Nat Gas. ‘Pp ‘People’s Nat Fire 50; 16 17 ‘Seneca *i0 pd).25) 44 47 
Dayton P& Lt.100, 39 50 | ae... wee 26.4) ss. \Phila Life.....- 10 10 1044, Shannon -.----- 10 9 9% 

eferred___.100' 988 91 | pila PeRene See st & ED RR Sec. ||Reliance _____-- 50| 53 57 | Shattuck & Ariz_10) 3134) 32 
Detroit Edison_100} 13814) 140 | PhilaElec($22.50 | UnitedFiremen’s 10 10 12 |Superior & Bost_10 b3 3% 
oo eee Beer ja" ae 25d 27% 2734 ||Superior____.._- 25 23 234% 

Preferred_._.100) 65 70 = ||Pittsb Oil&Gas_100 7% 8%} Providence. Per ‘share. Tamarack tell oe 25 50 51 
Duquesne Light— | |Portl (Me)G L. 50d 63 64 |i\Prov Wash’ton..50 i ae Tennessee Cop--_25 53 5334 

See Phila Co | |ProvidenceGas. 50d 90 93 ‘Tonopah Belmont 1 4% 43% 

under St Rys_ | |Pub Serof N Il]100) 110 | ___-- Richmond. Per |\share. ||'Tonopah (Nev)_-1) 6%\6 15-16 
Edison El Illum f Preferred__._.100, 10134, 102 |\Virginia F & M_.25 85 90 ‘Tonopan Ext Min 25 ee Sa 

(Boston) -._.100 z 240 244 | Sade = ak Cetin MSE oak mmen ie oumienis Ramee Seer 8 Re tle 94 9% 
Elec Secu pref--100; 80 | --..., || Protect -..-- 8.190 | ..... St. Louis. Per lcent | ‘Unite GoldMines 1| Redon Fey wae 
ElecCoofAm_. 10d 10 11 | salem (Mass) GIL100 Rie k 200}4||Amer Central...50) 132 | -...- \Utah Caemiac...«. 5 13 13% 
Elec Inves Corp 100 10 20 |Shawin W & P_100, 130% 132 || Utah Copper Co_ 10 77 773% 

Preferred....100| 80 8714 Somerset Union &| St. Paul, Minn. || Victoria ........ 25) 3 3h 
Elec Stor Bat__100 60% 61 | MiddlexexLt_100 70 71 ||StPaulF &M-_.100| 400 | __-- |Vindicator ES 1} 2.46 2.49 
Elizabeth G L_-100| 350 | --_-- 'Sou Cal Ed com 100 z 90 92 ||Winona _.....-- 25, 3% 4% 
Empire Dist El_100) -...- une | Preferred_...100 100 105 San Francisco. Per |share | Wolverine OE Ae 25) 59 60% 

Preferred_._._.100 81 86 |SW Pow&Lpf100a 97% 100 |\Firemen’s Fund 100) 253 | -..-- |\Wyandot....... 25 2 2% 

uitable Il11G L ‘Stan G&E (Del) 50d 8 9 Yukon Gold__--- 5 2% 23% 
hila pf____- 100, 105 110 || Preferred_... 50d 30% 32 Washington. 
Essex & Hud G_100 133 135 |Superior Water Lt&! Arlington......- 10 a eee. REALESTATETR 

Fall RivGas W_100; 263 267 || ‘ower, ~~ 45 i eee 2. fare & LAND STOCKS) Per jshare. 
Federal Utilities 100| 20 30 | Preferred - aero Fireman’s _._.-- 20 VO a 

: Preferred__..100) 980 86 | Texas P & L pf- 100 94 100 ||German’Amer..100'z 265 |  ..-- Albany Tr (Bost).i} aS8O |; __--. 
ae &ElofBer- | iTroy (N Y)Gas 100, 125 130 |\National Union 5 ia Alliance Realt a eee 80 

. -: =e 100! 88 90 |'Union Nat Gas_100, 144 145 14||Potomac __-.--- Ol 2 Bee Barristers’ Hall Tr 
Gas 4 & El aa ee pt ee sae oe ‘United mii v..s00, > 80 | sadee (Boston)....... la 70 80 

Preferred .-100| 85 | ____. ‘United El Sec pf100/ 108 112 Bedford Tr(Bost)_'|a 60 70 
General Electric 100) 169 169144) Untd G&ECorp100 19 | 22 ||MARINE INSUR.- Betkeley HotlT( 2 a 60 70 
Georgetown Gas 25d --.-.' --.-- || Ist preferred_100 72 | 75 ANCE SCRIP. Bd of Tr B of B)l'a 103 
Hartford El Lt.100) ----- 295 2d preferred _ _ 100 20 | 23 BosGr’dR’t ). i a 100 +e 
Hartford City Gas | Un G&E of NJpf 100} 79 | 83 aapitte Mutual— Bost Land (Bost) ae Tae ae 

Light common 25 ¢ 6214} 63%) United Gas Imp 50d 89 | 89%} 1911.........2.- 'S-300-4 Seek Bost R E T (Bos dt ee 

erred _ ee United lum Co 1912 Ee uaa ae F 108 2. 2b BosStorW’h’se(B) ia 110 | -__-- 
HavanaE!L& p73 4 St & El Rys.|| of New Haven100| 225 | ____- Re ae SO0bi | Boston Wharf Co- , DAME @ occas 
Houghton CoEl _ | United Utilities.100] 15 | ~25 |) 1914---22222~22- $1016) 22222 Bromf eae REPEC | a 80 | 86 
DEE. kame 25d 16 18 Preferred __..100a 90 |§ 100 SOt. chaddenskad Tae | cou Busin la ieteinte id 80 
Preferred - 25\d 23 24 he 4 Pw & Lpf. oan a98_| 100 Cent pug.tt cihcionl 65 
HoustonG&F pf100 101 105 ||Utah Sec Co 18% 19 ||MINING STOCKS Chic R E saa ae 900 | 1000 
Hudson CoGas_100; 131 132 || Wash’n(DC) ae 20 d273%| 74% Per ‘share. City Assoc (Bos)..e¢a 510 | —-__-- 
Illum & Power Wayland Oil& G_- 4%| 43¢/iAcacia -......... | A Bes aE City RE ©.-h -hia 900 | 950 
Secur—com_.100) 15 20 ||Western Power.100/ 17 | 18  ||Adventure Cons.25 1% 2}4||Congress St 
eee 100\a 92 97 Preferred__-__100 568% 59%4!|Ahmeek_.-_.__-. 25 96 97 ates (Boston) ——_1\a eusee 96 
Indiana L ----100| Rd RE WestStatesG&E 100 30 | 40 |\|Alaska Gold M_.10 23 5% 2334|\C’gressStBigTr(B) lia -_--- 50 
Indiana as.. 50!\d 613% 63 Preferred _...100)| 87 90 ||Alaska Juneau Constitution Wharf 
KansasG & Epf100\a 95 100 ||Westhouse Elec Gold Mining. .10 9% 934||_ Trust (Boston)-lia -..-- 100 
Kansas Nat Gas 100 10% ba & Mfg,com.. 50'd 633) 644)|Al omy ROME LF: = 1% 1%||Copley Sq Tr (B -la See 25 
KingsCoEI&P_100) 12944] 130%) First pref... 50d 76 77 Tinos .....--: 66 67 erred _____. BG «itwe 95 
ede Gas Lt_100; 103 104 INSURANCE | AmGold M (8tL 10 Ses” oud Delta Bldg Tr (B)_Iia 65 80 

Preferred ____ 100 ee ee STOCKS. Amer Zinc Devonsh Big Tr(B)/ia 30 45 
Laurentide Pow. 100 Sn 55%4)| Albany Par. Per share. Smelting _.--- 35 66 66 || Dwellin: ouse 
iincoln (Neb) Albany TneCo.. 50} 180 | 190 ||Anaconda Cop 60} 83% 835||_ Assn iton)_-Aja -_-_- 600 

Gas & El L_.100 15 25 |\CommerceInsCo 25} 160 | 180 ||Arizona Com’clal_5 8% 814||East Bos Land (B)- -| 11% 11144 
Lone Star Gas_.100) - ~~... 9214|| Baltimore. Per ‘share. |j|Arnold _.____ -- eet 2a, cee aoa East St R E Tr(B) !'a -__-_- 100 
Lowell Elec Lt_100) 200 205 |i\German-.-_-.-.-. 10 18 | 22 ||Batopilas Min_.-20 2% 2\4||Ensley Land Co--l 75 85 
Lowell Gas_...100) 258 260 ||German-Amer.. 25 388 | 40 ||Bonanza Dev Co 10 35c. 50c.||Essex St Tr (Bos)-_l'a -__-- 95 
Manufac Lt & Boston. Per share. ||Butte & Sup-.-.10| 7534| 7534||Factory BldTr(B)_lia ___-- 85 | 

Heat, Pittsb. 50'\d 51 | --.-..- Boston -_..-..- eee Bes Calumet & Ariz_.10} 68 684|| Fifty Assoc (Bos)__|a4000 |  ___-- 

Mass Gas Cos..100' 2 8434) 85 |\ColumNatLife.100; 120 | --.-- Calumet & Hecla 25) 552 555 || Haymarket Tr (B)l\a -__-- 60 
Preferred....100| 86 87 ||\Conveyancers’ Canada Copper. 5 1% 2 /||Hotel Bellev Tr I ee sed. vipa 
Mass Ltg Coscom-_|d 17 20 - | See 1007 25 cee Petes Ceutennial ____- 25 16% 17 ‘+||HotlTr,T’raine(B) iia 100 |  ---. 

Preferred....100| 95 100 ||Mass Bonding I pa SPA ce Qa CentreCr’k Min.10; 2.25) ____- Huntington Cham i 
Mexican Lt & P 100 28 30 ||MassF & M_.._..|  -..-- eee ee Chili Copper ...25 22% 21% oston)....la 75 85 
Mexican Nor P.100} --...} ---.-.. Mass Title_____ ron eee ae Copper....5| 51% 52 Journal Blg Tr B) UR See 50 | 
Michigan Lt pf_100/ 95 |- 98 Brooklyn—SeeN | Y | Range Con 100) 2.222} “ecceu imball Blg Tr(B) lia 45 60 | 
Middle West Util— Detroit. Per share. Cripple Gr ‘CL Fee ete ae vejoy awt bTr(B)ile es oe 

Common ....100; 45 49 |\Detroit F & M..50} 135 |  ---.--||Daly-West__.._- 20 25% 3 Mor ETr(Bos) hia -_--- 550 

Preferred....100; 76 77 +||\MichiganF& M 60) 85 | -...-. Davie-Daly Cop-.10 1% 1%/| Municip IRE rr yt > 97 101 
Miss Riv Pow..100) 12 17 Hartford. Per share. ES ea RL ppc tar. a hs Old South Bid A 8-1 . 55 65 

Preferred....100) 40 50 ||Aetna (Fire)...100} 383 | ----- Doctor Jackpot..1| 10%c. 12c.||Oliver Bid Tr (B). amdiet 103 
Mobile El pref_100\a 88 91 |\Hartford Fire_.100| -.--- | 815 ||\Dome Mines_...10) 2744 27 %/|| Paddock Bld Tr( 1h OB ht aieane 
Montana Power tae 718 744| Hartf Steam Boil Elkton Cons_-.-.- 1} 34%c.| 36%4c.|| Pem’ ronal B) t yan 55 

Preferred _ 109 113 Insp & Ins_..100¢ 307 | 312 |/E) PasoGold ....1} 97c.| 1.02 || Post Of Bq Tr | )-ta 65 | -.... 
MontresiLH&P100 z 223 y 224 |\National Fire.-100! 381 | 393 ||Federal M&Sm-100 25 31 Pray Blds Tr (Bos) l O.<6ccu 20 
Municipal Gas ‘Phoenix (Fire).100) 395 | 405 Preferred_-__.- 100 51 52 aey ark R ¥ (B) 1a OO bo Shcas 

(Albany)....100) 128 133 |\Standard Fire. 25) -.--- | 74 ran hetons Assoc (Bi 0s) ._1) a 65 75 
Muskogee eR oa Somer Life Insurance Per \share. Cop, (t ($3 75 of), : 63% 6% Realty & Associates of} 

Preferred... _100/a 85 | ~90 ||AetnaAccident..--| 475 | 485 ||Franklin -.--.-- 934| 10 ooklyn — P 96 | 100 
N ansett El 50\d 90 93 ||Aetna Life.___- 100} 485 493 ||Gold Dollar acne. : 3c. 5c. som’ set H Tr (B) _lia ____- 60 
Nat L i & Pow. 100 5 10 |\Conn Gen-.... fom S76. YS. Golden Cycle....-. 2.1734| 2.19 ||South St Tr (Non). 06-03) one 

Preferred_...100) 38 45 ||Travelers’ _____ Be | 830 ||GoldfieldConsol South Term Tr ( if ms ee 70 
Newark ConsG 100! 94 96 (gira tt 116 | 118 Mines... __--- 10! 93c.’ —95c. 





























Purchaser also pays accrued int. 5 Assessment paid. install. paid. 4d Price share, not cent. A Par value $1,000. ¢ Par value $10 
b Last sale. tPar vaiue $100 wm ist install. paid. ey oy New eseeic. ‘Sia. y Ex-rights. z Ex-special div. 
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48 MISCELLANEOUS SECURITIES. [Vou. 102. 
Stocks. Par.| Bid | Ask Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask | Stocks. Pa: | Bid. | Ask. 
Per |share P t. Burns B 
State St Associates Am & Brit Mfg- 100 30° | "35 Preferred . -"7T00 1567 iia? Fave , ey pretion ae Nad 70 
(Boston).....-.Jja ..... 65 Preferred ___.100 50 80 ||Bush Terminal_100 96 100 bh = u Rete of pa 
State St Ex Bos).lia 60 65 ||American Can-_.100 615% 613%{4'| Preferred ___.100 86 90 eferred . o00 30 as 
Suffolk RE Tre) h a 700 800 R Preferred. . -- 100 1 10 112) Butterick Co_.-100| 29%| 29% Geir “(Robo Go pt He A +4 
Term Hotel Tr(B)-!a 95 | -._-- Bea ae) 1178 110 “iGaliomaee esting: Wee O34 ye” pane Hs 4 +a 
Preferred ...... Bip ire t 85 ||Am Caramel_-__100 2 5 Petri’m Corp.100} 28 281%4||Gen Baking____ i 70% 
Texas Pacific Land Preferred_._..100} 25 | ----- Preferred_...100| 5734] 581%4|| Preferred____ 100 3 YH 
Trust certfs---.l) 109 | .._- Am Chicle__._- 100} 71 74 |\Calif Wine Assn.100/ 20%| 30 |\Gen Chemical__100 290 4 
Trem’t Bld Tr (B)-t a 97 101 x Preferred. . -- 100 87 90 Preferred....100| 5734] ~ Preferred __ _ _100 lie tt 
Se ak a m Cigar_...-- : ‘ nea: ‘tors. 
University Associ- Se mS pape 198 101 mee Sok’ 100 49 51 me oo — 100 tit 13 
we, (Cembr)..-! @ -25-- 70 Am Coal Prod... 190 161 161% Canada Cement 100/z 43%| 44 |iGen Ry Si igual 7100 105 ito 
i as Oe: «i ‘eae Pea ED ~ 0 1 
WinthropBldTr(B)i)a _---- 70 ||Am Cotton Oil-100| 5214| -__-- cantrays& Fore 10/2 .-0"?| 300°” |Globe. Wernick 100 125 re 
Preferred_...100) 98 100 |Can SS Lines com. 16% Preferred _ 00 110 135 
TELEGRAPH & AmCreditIndem100} ____- s 100 Preferred _ .__-- 72 “73 |\Goodrich (B F)_ 100 673 138 
TELEPH nal Am Express_...100} 125 133 |CanadianCar&Fi00 6634 67 Preferred 100} 1 es is 
Per |cent. ||AmFruitProd pf100 2 3 Preferred....100} 86 | 92 |\Goodyear Tire & isdn Maes 
anpeTae Ne , = = eee ye +08 106 re con ee ae 91 Rubber pref_100} 115%] 116% 
referred ___- z 146 referred....100)  <.... 98 ||Gorham M f 100 “ 
AmTel&Cab ,gu 100 63 66 ||AmGraphoph__100} —___ 1 ‘ 5 e — ‘ae 
pera en “ed FY if ye , Preferred...-100]z 120 130 sy pet 100 ret Gray & Dudley. 100 te 38 
m Hardware_.100| 124 125 IC omotivel00| 5914| 61 || Preferred__._100| ____- 
Cent&SA Telp-100 100 135 1 3734 \% Am Hide& Leath100 9% 10% | eed ie ann vig Greatianth Liuaber Mi ae + fae 
5 referred ___- 481 49 |iC ia 
Borat ease, 98 110 nee Hoslery- .-25 d 1957 aha Carriage Fact.7100 “38% ‘40 ya oa 100 1i0 Ii % 
er Intern Corp ase(J I) Thresh . Guantanamo Su 
oe Feat ” #pete an - _ 2 amo Sug50\d 64 6 
Empire & sa Bay State) os Am (ecPSecur..100| 27%] 28 Cage oe neg ll 8824) Guggenh'm Exp- 33 4 BM) . 536 
a é m-La_ France Brainard Co_100} 180 Pref . 
mm. — 42 48 || Fire Eng Inc.100 -100} 148 | 150, yg eg Re ke 
Rees 1; | 1 | meee ee | eee | eee ioo) “is | “33 
[ll & Miss Telg. 50) 64 72 |Amer Laundry | Sugar Cos_._100| 139 141 ||H bi on Walker “i a 
Internat Ocean Telg  Machinery...100! 40 42 || Preferred_...100| 135 137 || Refractorie ” 
(guaranteed) -_1 97 103 Preferred__..100} 110 114 |\Cent Leather.-100| 515%) 57 | Pr dereed me -ie iso | te 
Keystone Telp- 50d 1334, 14%||Amer Linseed__100 2% 2214 | Preferred. ...100} 10934| 110 littart, pe sete we 
ait Old 68 0 Preferred___-100} 40% ““||Champion Coated ss “| & Marx ore. 5 
Kinloch Long Dist Am Locomotive 100 63% 63% ! Paper 00; 115 130 |H TP eons ae ss ta 
Telephone...100} 119 | ____- Preferred_...100} 10114| 102 | Preferred_~..100| 105 | Preferred “77100 2 3 
Loulsv HomeTp100} 10714) ___-- Am Mch & Fdy 100} 90 98 |\Chesebr’h Mtg_100| 730 | 740 | Hawaiian Cc eure 3% 7 
Marconi. Wireless Am Malt Corp-_100 8% 9 |\Chicago Audito- bags %* 8 — 3 
aRIETE 5id 334 3%|| Preferred_...100} 3314 33% | rium Assn_..100| 14 | Hel aw) Goiool” 60"| 10577 
pe. F. Tel ..100/ 220 | 235° ||Amer Piano pf_100 8 HOeiesunsmgeh. | |... | Pret a tool ite 118 
Mex Telp& elg 10; 1 \% 2 Am Pipe&Cons- its k 391% | Un St Ydstpdi00|) 155 155 %|Hendes Mig --- 00 Ss Mn 
ce m Pneu Serv_.50\d 2 2% | Mai ( 
Mich State Telp First pref_____ 50\d pee oe 3 Chie Pose Tool 100 “7314 la SP sists! S00 ‘oo 
Preferred _ _ -_ 100 93 94 Preferred _ __-- 50d 13% 14 ‘Shite Ry Equip_100 ie Pre! a aaa Lie oO 
Montreal Telg- ear k 136 Am Press Assn.100\n 10 20 Childs Co P- 100 80 B57 He ween ieaa a ae — 
m Radiator_._._100| 395 { 400 || Preferred___- 
wae 1 Teleg 100} 10834) 10934 % Preferred -- 100 isa | 136 lar tetarred ---- 100 + —- oe ‘oo a 
ee Bete en. ‘Am Rolling Mill 100'z _____ 177. |\Cin Un Stk Yds.100 ae Sen tPo. 
NorthwestTg(gu)50\d 5214) __ referr 100'z 1133z| 120 |\City I O06 gan Holyoke WatPo.100, 410 | -...- 
Ohio State Telep 100 Peeks 40° ||American Screw 100! 140— ——- 2 eg Peet 
Preferred __..100| 103 105 ||Am Seed Mach.100} _____ eae! | cabteterted ==; 100 = a Bet ~~ ng a y= a sia 
Pac&AtiTg (gu)-25| 65 72 Preferred__..100'z 101. | ____- Preferred 100 Se 18 wey hes 
Pacific Telp&Tgi00| 38 3814||Am Sewer Pipe_100| 16 18 licteveland Stone 100} “65 | 75 | Prefe ~ gabe $3 4 
erred__..100) 94 97° \\Am Shipbldg- - - 100 34 3614 Cluett, Peabody100| 7134 le ston Oll etfs 100| | 49 is 
Providence Bay 2 med 100. 4. Sees Preferred-...100| 7714) 80 | P Preferred 100 is 1215) o Preferred etfs 100] 63 58 
South&AtiTg 38 86 94 ||Amer Smelt : '|\Colt’s Patent aie none) De aie we aalé 1 + 
Southern NEV 148 150 PfSerAstpd_100} 91 92 || Fire Arms M_100| 815 | 82 a DeRel score” “198. oe 
ToledotomeTp 100 SF fb ee Pa OF 100 86% 87{|| i\Comput-Tabulat & | oe ‘Pesterred ~- P i 
melt g100| 9634) 967 Recording Co 100 | Pltn_25'd 26 
& Teles... 10\¢ 10 | ____.|| Preferred...-100| 11382] 11414 Conley F 48% 49 ||Hutch Sug Pitn-25¢ 26 | --... 
Preferred. -. 10\d 9 10° ~||Am Snuff com__100| 120~ las Consol C Maite 400 |/Hydreulle Pr Br 100| ---_ : 
Western Un Tel 100} 8714) 88 Preferred___-100) 104 110% | tn Ate toe “ | ae a 
TLTLE GUARAN- Am Sugar Refg_100) 111 3 $1036 Cage icone 50. a 34% 34% eee oe: et " 
EE & SAFE Preferred_...100| 11614) 11714 \Cons’d Water _ 44 34M) "Postese oa told 18i2 3% 
DEPOSIT Am Thread pref __5d ____- 5 Utica 5% pref 100| 65 7 I a ll- eee id 184; 19 
STOCKS Per |cent. Am Tobacco...100; 201 204 7% pref. 105 : : referred eck Baul Wepcgac 
Amer Surety-.-.50} 112 | 120 Preferred._--100) 107 108 [Cegeen’ Ge 10 23 a A RE os gg ~ R 
aon Ad M BS ert 292 297 ||Am ke Foun. 100 40 42 Prefe 100 77 2 omy ey By wo i 3 20 
AS ae ne Tans Prefe walede HONS 
Cc oT &Tr_100| 225 230 ||Am W W & Elec ” we eee bs pe anew gy cope: Re ial 
Cit AIDNY)100; 125 |  ____ Common.-...100 7% 814 |Corn Prod Refg.100 mm Pe ety 33 
Columb Li s\4 First pref-..100' 54 87°*|| Preferred-""100| 96°*) gefiilinter Button Hale | “°° | **° 
ashi 44 534||_ Partic pref ..100,; 15 0 COr 
erica d os . 137 * rm wo lass pf_100} 104 110 Coane Se « win) * si _ | Int Rauestionat es aa 3% 
nd Glass Sons &EBI1d100 "| 
KC ) Casual_id 6 744|| Mach. .-.- 100} 43 33%||  Vot trust ctfs__.| ~75 | “30 oes o-oo ; 14 
Kentucky Tile. 100 110 530°- age teferred ----100 cactus 133° Crescent s--- ” - Int | Here of N00 109 110 
Louisville Title.100/ 123 | 126 Tr Co cifs....| "48°"| 748iz gage lee 6 i n= 2 ae 
Maryland Cas Co25\d 90 91 Preferred 106 ini — Cuba Cane § Sa = 9s ” | - ms, Biared -100l 107 10 
Mo Bond.100| 114 119 Ts Oo cits....| “38"| “377 | Compeom. 100 46 H%\\0 ie ays Seg ne og ol Ae? 
Nat Surety Go. 100 216 220 Am Wringer_..100| _____ 100 Pre tg o78 os “tom... were 17%] 18 
220 |Am Wringer...100) ----| 100 || Pref .-......100, 97 | 98 || Com.._..-_. 
NYTitleInsCo100| 35 45 Am Wiltins Papioo . int we we ai 100 108 et Pre U hodedea: Ee Ags 
PacificCoastCas’Ity Preferred 100 1i.| 13 ||Curtice Bros__-100 iso 170 Pre nt Tr ctf ae 4 
em - Brees. 300 ....-) cose Assets Realiza - 100 5% 7 Preferred 100! 115 130 Int Moto sede ee es 
RE T Ins(Wash) 100 sia--| 727 Asso Metin x. 100} 52 95 ||DH Holmes Ltd100| 136 140 gS ema 33 46 
SD&TrCootBal100| 650 | 2222||Associnted Ol 100| ~63""| ~63""|Deore & Go pref 100, “95""| 97°4||_ Preferred vie_100| 10934| 112 
St Paul Title&Tr50d_____| _____ Atl Gulf & W gts —— wid hein te te. “ie ae 
Title Gu Tr(StL)100 neta 112 Ind SS Lines_ 100 28%|| & Eye ea moot ee BY 76 
U § Casualty._100) 185 200 Preferred_...100| 42 — 4214 Denver | Un Wat 100 o pol I hey epee EN 40 
UsFidel&éGu 1(M)100 218 “aa Atlas Powder_.100} 250 260 || Pref certfs...100/ 15 | ~~.~~ | ed ever. 22-100 - $0 
UP TGud Indem 100 6 avpreterred —_ 100 100 103 Diamond Match 100 105% 10614) Preferred - ~--100} 100 | 102 
& Mtg Guar.100) 167 175 Chocolate __.100 4% 1 Dixon (J) Crue. 100 43% biked haus ~ *—— fmeaet 3 0 
MISCELLANEOUS _ Babcock & Wil_100| 117 | 120 ||\Dodge Mfg pref 190! ~96.| 100 I Pre heck" tae gos gone 
Adams Express.100) 135 150 ||Baldw Loc Wks 100} 1085%| 109 | Dominion Bdge.100'z 2193 130 JRMont ios 3 at 
an eace-Samaely — 16 oo (IIB apy - -100| 108%%| 10914 Dominion Glass 100 P "4 390°" Sood Tee id in 87 % $3 % 
es ar mith Car100) 10 - 15 || Preferred____1 aac i ‘ 
Pref w i._._- 100} 40 45 || Preferred....100| 45 55 || - id Wecasoen 8 terres i) 10874) 108 
° a “4 oe Beatrice Cream 100 180 189 Oran a 135 142 Fe Me ta rcbes: - 
no & Pian. 100 30 32 pilings & 8 vom hr A peg ‘duPont (E [) de Johus-Pratt Gor 100 - doe 
Pref -<--- s i ee -~sUU) += -- 
Ages. Nn tet 7 es = nae SS W) Co--50 4 340 aso tte dy gr oF thy aoe s pcan ed * 100 59 
ea referred ____— 72 00 ‘ ee? a a ee 
Richie stock w i_-- 7 4% poem h Fisheries 10 “700 26 oy lau Pont (et) den — _ xaseeeh et eGoloo a 33 
Alaska Paci sani00 100% Res. Borde Ps Con M 100 17”? 118 eee oe i d 180 13 Kelly Bpriagtield itll boats 
y afe referred___.100! 107 | 108 |\Kastm Kod NJ 1 
Dep&Storage 100} 125 %| -.--- Bost Belting--- 100 cand ks108% |” “Preterred 7” 100 19 ~~ 1 Tres referred 100 703 «| 787 
Allis Chalmers Mfg 2 Brill (J G)..-.- 100| "34 Elec Bd & Sh pf 100'a 9914 1007 tet preferred -100| 95 4! 
Comvtc_...100) 26%) 27 Pre? a ...100| 93 38 || Elgin Nat Watch 100 . + ie _ K cucke Wee. i0i 50 t3 
Pref vtc....100; 76% 78 |\Bristol Brass_...25;d 64 68 Ely Walker Dry | |. Keyst Wa one’s 100] 3 73 
Am B Agr Ce Chem _ 100 67 6714||Brit Amer Tob__£1'd 15% 16%) ob vf 100) 112 | Ko bB oe ° ido a He 
aeterr rred — “= 00) | 97 98 Y% Beorainary bearer d 38 %4| 1614)! Ist preferred_100| 100144 ____- | Eres BP Cen e 7 
vie sh Col Pac 13 5 || 2d preferred.100; __°. _____ ‘10 
Preferred.....50'd 50 | 52. |(British Col Fish et tn. ay IN cae | Profesned 7~7ioal 110°"| nei 
Am Beet Sugar. i0o 61 62%4|| & Packing___100} -_--- 62 ham 100} 18 I Feng vehi soosuar: 148 11214 
Preferred__..100) 93 9434||Broad Brook Co.25'd 18 | —__-- Preferred.__.100) 57 2 re Toy Beeite ; 044 
American Book_100| 170 | 180 “||Brown Shoe..--100/ 49. | “33” "||Fatrbanks@&T 500d 130 °°. lLake of une Woods|) > | | 
Am Brake Sh& F100 Preferred.-..100} 9514) 97 ||Fajado Sugar_.100| 75 | “85 "| oiling be 
peers Tr ctf dep 101%) 105% Brunswick Balke: Far & Ship Tob . oe = ee ha 130 
eee ollender pf_.100) 105 hoe! bo ee 
Bkrs Tr ctf dep! 184 192 |/Brunswick Ne - ie pn 100 Rtn eve 00 Lapoees, Feary 
American Brass 100! 258 263 Ry Sec._..100} 10 2 2d preferred_100) ~___~ 1’ tai Massisccies oT 93% 
* a Purchaser also pays accrued int. d Price per share, not per ce ¢ Par value $500. A Par va : 1 
‘ Par value $1,000. 
n Nominal. o Ex-cash and stock dividends. r Ex-subsidiaries. ¢ Sale price. ¢ New stock. « ier-dividend, v ier rights. Ly 
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FEB.. 1916.} MISCELLANEOUS STOCKS.—STATE AND MUNICIPAL BONDS. 49 
} } 
Stocks. Bid | Ask | Stocks. Bid. Ask. | Stocks. Bid. Ask. Stocks. Bid. Ask. 
Laurentide P "106 | yf Royal Bek Pow 106| 140 UnSand & Mat'100| 681%4| 6934 
urentide Pap 1 184 185%) ey Haven Wat 50 84 86 0 ak Pow 100; 140 | ----- n San a 
ees | Mills _- 87 OS. IM Fate es ss 100 457 300 Prete rred_._..100) 1004; 102 ||Un Stock Yds 
me on yers Tob 100 252 259 New Orl Brew..100) -----| ----- Rub Goods M pf100| 100 110 So Omaha...100} 97 99 
ad ite cet Shae Preferred _._.100 33 45 Saco-Lowell Co_100) 125 130 ||Un Switch & Sig - d 115 122 
Lima Tooomet: 100 21 23 ||N Y Air Brake-100| 142 | 143 Preferred _..-100)° 103 | 105 Preferred __--. Te a <a @ 130 
Lit Brothers... 10/d 19%; 20%||\N Y Dock__--- 00 8 14 |\Safety Car H&L100| 109 111 |/Untd Clg Mfrs_ ioo 62 64 
iLoose- WilesBis_ 100 16% 20 Preferred __..100 18 35 ||St L Cot Comp- ie 32 35 Preferred__..100| 106 111 
ist pref..... 100 91% 95 PO ev Ey a 8OOl  esiescl cones St Louis Transf_100) ----- 74 |\Untd Cig Stores 
EE igen as . genbE ess 60 Y&KyCo vtec 106 24 30 |\Sapulpa Refg....5\d .9 9%|| of Amcom_..100| 93 98 
Lord % Taylor. 100 Re ate Pf vot tr ctfs_100) 70 80 |\Savage Arms_..100| 495 | --.-- Preferred_...106| 110 120 
lst pref... 40 50 |iNicholson File.100| 30644} 325 |\Sco Mfg....100|; 460 475 aad — Ss ats eal 10\@d 9% 4 
2d pref___._. i ee: Ceo Niles-Bem-P’d .100} 180 185 |\Sears, Roebu m pret Ply. 10\d 1134 11 
Lorillard (P)_..100} 183%} 185 Preferred__..100) 100 106 & Co com...100| 177%) 180 Unita ry Gds 100 a i 
Pref === = 116}4| -..-- Nor & W Stboat 100} 155 165 erred... - 12634] ----- Preferred....100} 67 | 70 
LoulsvTobWhse100;} 21 23 |\North Amer...100 69% 70 |\Securities Corp— United Fruit__-100' 136%' 136% 
oe Res: OO 90 ||INWStatesPortCem neral __... 25 30 EE oa = d 5 5% 
M Common ....100| 95 100 Preferred_...100| 85 90 ||\Untd Petroleum 100) 65 | -.... 
Forbes -- ---- 100) 135 140 Preferred.-..100) 95 100 |\Shredded WheatCo. _ ||Un Prof Shar-_--- 1) dl% 1 
Preferred - ...-..- 98 101 |\Ogilvie Fl Mills.100) 131 134 Common ....100} 103 105 |/UntdShMachCor as d 54 54 
Mackay Cos_..100 78 80 Preferred....100) --_---. 116 Prefe een Get aes s Preferred _-___- 5\d 29 29 
Pref .---100} 66 6714\\Ohio Fuel Oil-_ 1\¢.17%| 18 ||Silversmiths 100} 62%, 70 ||\U8 Bob & Shut i00 38 50 
Manhat Shirt_. 100 56 60 |\Old Domin SS_.100 88 92 Pref ale 92 95 hi Ga PES 
----100} 105 110 |\Otis Elevator__100 63% 6414||\Singer Mfg__-_-1 220 223 USCastIP&Fdy 100 16 16% 
Manufact’d Rub 10\d 1 Pref .---100 93 95 |\SiouxC’yStkYds100 29 35 Preferred ___.100 49 50 
ee ee oe k 4 ||Pabst Bwg pref.100| 82%4| 85 Preferred -_--1 89 924/10 8 Enyeege...io 135 | -.-.-- 
Marin Co Water100} 60 | ----- Pac Go-100 45 70 o_o Mfg Co.100} -.---| 210 Preferred....100; 108 111 
Marlin Armscom__|d 33 35 Ist pref...-_- 100 75 100 |\So Ned anne gd 140 145 |iU08 ress_._..100 42 46 
Preferred ___.1 78 82 2d pref____.- 100 55 80 erred __ 103 10740 8 ishing. 100 12%) 16% 
My (The) Dept Pacific Mail 8S_100| -_...| -_.-- 8 Val Wat_100 57%4| 57 Pref _.--100! 40 43% 
8 com 1 50 54 |\Packard page 180 190 |S Coupler.100 20 30 ||US Glass_____- 30 prt 
Preferred_...100} 102 104 ...100)a 103 104 bene: ae 7. cone U SInd Alcohol 100; 144 144 
Maxwell Mot__100 67 67 PeckStow&Wilc 25\d 27 2814||Stand sete --10 92 95 ‘erred... 105 111 
ee as 100 86 8644)|\Penn Salt Mfg. 50\/d 100 101 erred___.100 87 88 S Play Card_100) 170 175 
2d pref___..- 100; 4934; 50 /||Penn Traffic o.—- SPs .-3 2%4||\Standard Oil—See |weeklyC|hronicle|U 8 PrintofO..100) 40 60 
agene LinstyDpe. 109} 166 170 |\Pettib Mulliken 1 45 53 |\Standard Screw 100) 265 285 |iUSRealty&Im100; 35 3634 
-100} 102 102% lst refefred.100 90 93 Preferred A .100; 102 104 ||US Red & Refg 100 1% 2 
Preferred __ ete 95 96 hel ModgeCo 100; 260 |; ..-.. Preferred B__100 106%| 107% Ss ae 1% 2 
Midwest Refg_._50\d 54 55 |!Pittsb Brewing. 50\d 5 6 Stauhe Rule & US Rubber__..100) 49 49 
aiil&sChBrew. pf£i0 nuk dae tT 2 otk ane Preferred.... 50\d 17 20 Level(NBrit).100; 430 435 ist erred.100| 107 107 
Brew... an cal, saree Pittsb Pl Glass._100) 115 | —-__-- Stanley Works. 25 73 73%||U8Sm &Min 50\d 55 } 55 
SL ccenies NOE. -cninceccal’”.. ww axctbel PlimptonMfgCol00| 115 | —-_.-- Gum__...5\d 2 2%%)|_ Preferred____- Ojd 49 50 
Moline Plow rto-Rican tern Bros -100) 41 43 |\Va-Caro Chem-_100 45 46 
aceite snareicaia DE Kawecul cane To ----.100| 210 220 ''Stetson (J B)_..100) 400 405 Preferred__..100} 10744; 110 
on ard Pratt&Whit pf.100) 104 107 Preferred_...100) 165 170 ||\Vulean Detin..100| ----.- s 9 
& % ---100} 113 113 {||PressedS ar 100 53 54 |\Stewart Sugar__100| 165 175 Preferred_...100) --.--| ---- ae 
Mt Olivet Ceme Pref Sle 101 104 |\Stewart-Warner Waltham Watch100 14 18 
(Nashville) _.100} 95 105 ma Speedometer 100) 86 86%4||_ _Preferred__..100) 79 84 
Nash Ww Co Inc....-.... d 50 65 Preferred .100;} 108 110 ||Washburn Wire 100} 11634) ----- 
& Elevaior..100) 20 30 ||Proc & ‘Gamble. 100) 675 700 |\StudebakerCorp100} 14334; 144 Preferred __..100} 116%) ----- 
Nat Biscuit_...100} 122% 123% eee a Sy aed ES Preferred -..100) 110 112 Wash Market...50/d 18%] --.-.-- 
Preferred....100) 125 128 44||Producers’ Ofl_.100) -....} ----- Submarine Boat...|d 35 36 |\Wells Co100} 128 130 
Nat Candy-...100 6% 7%)||Pullman Co__-_.100/z 164 167 |\Sulzberger&Sous— Welsb’chCocom100; 43 45 
Ist pref... ie 98 ||Pure Oll__...-. 5\d 20 20% Preferred __..100 88 90 Western Stone.100\n _._--| --.-.-- 
2d pref eet ae 80 |i\Quaker Oats...100| 340 Swift & Co... 00; 125%) 126 |W AirB 50\d 135 136 
Nat Carpon....100 176 180 erred ____ 108%; 1 TexasCompany 100! 19134| 193 Wieene Sate Air 
Pref ...-100} 122 122%||Ry Stl Spring..100 36% 38% Rights w i_.-_-_-- d 15% 16%|| &8t Cou -100| 62%c. 90c. 
Nat.Cloak&Suit100 78 80 sinten di 99 1 Tobacco Prod__100 30 33 Weym Brut ach. 50\d 25 35 
Preferred_._..100; 108 112%||Reece Button- Pref: ..--100} 100%} 101 Wi -Brut Co.100} 220 240 
NatEnam&Stpg 100 22% 23 Hole Machine 10\d 15% 16 |iTo -. 25\dz 38% 42 er oma tee 115 119 
‘erred ___.100 92 9434/|Reece — Machi10\d 3% 4 || Preferred... - ono TY cook Willys-Overland100| 201%; 206 
Nat Fire-Proofg 50\d 10% 11 Ww Trenton Pott..100in 4 5 Conv pref_..100| 105%| 106% 
A | oie 22 Contino -.--100 16% 17% ed n 40 50 ||Winchester 
Nat Lead__.._. 100 66 66 Ist pref__..- 00 74 76 |\Triangle -.--5i@ 5% 6 t Arms_100) 2650 2700 
..--100} 112 114 2d pref___._. 100 39 41 ||\Underw T -100| 80 86 || Woman’s Hotel 100} 60 70 
Nat Ref pref_..100| 122 128 Reo Motor Car__10 34% 35 Prefe ----100} 110 113 Woolw’th(FW)_100| 119%4| 119% 
Nat Sugar 100} 95 97 ~——— (R Unexcelled Mfg.10\d 3 5 —---800) 123 124 
Natomas Coof Call #§|§ || Tobacco__--.- 100} 470 485 |\Un & Paper 100 6% 7 ||World Film... -.- 5id 1% 1% 
preferred __.._-- 15 20%4)| Pref ----100} 120 122 erred ___.100 28 3034)||Wort 
New RiPerk Horse 8 100} -__._| -_.-- Union Carbide_100| 176 177 wi R) pref_...100) 104 108 
Mfg com._..100) 176 182 Pref ge 20 30 |}Union (NY ale & Towne..100) -._--| ----- 
erred__..100) 111 114 ||Rich & OntNav 100) -____- 75 & Brooklyn).100 40 42 || Young (J 8) Co_100} 150 170 
NewEngCotY’n 100) -__.-. 30 ||Riker & Sey Union Ofl__..-. 1 67% 72%4|| Preferred__....- 105 110 
erred__..100'  .__- 55 (Corp for of)5id 5% 54|/Un Provident..100| 6534) ----- 
@ Purchaser also p accrued dividend. 6 Newstock. 4 Price per share, not percent. & Lastsale. nm Nominal. «Sale price. ¢ Ex-stock div. 
2 Ex-dividend. y Ex-rights. « Ex cash and stock dividend. 








STATE AND MUNICIPAL BONDS. 


It is not the custom {n quoting municipal bonds to include accrued tnterest in the price given. 
interest must in all cases be added on. 


by a special mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 


Hence this accrued 
There are a very few instances which form exceptions to the rule—that is, where 


the prices given are flat prices, the accrued interest having been taken into account in making them. These are indicated 






















































































1 To ; To To 
Bonds Bid Ask |Net Bonds Bid Ask |Net Bonds Bia Ask |\Net 
ALABAMA Phoents atx 4349 19% 1950 Dop'30. BY en eee 4.20) Los exe 4143 °16-"49 F&A! _....} -.--- 4.15 
4s renewal Cl C 1956._.J&J| 9934 101 | .__|| 5s School Mar 1933______- 104%! 106 | -.. Oaklan —543 1916-"43F&A| _._-. ge~~ 16:90 
4s Currency fund’g 1920_J&J| 97 99 see 5 Jan 1 19540 a ES | Gees pele ee 4.60 s Mun [mp 1916-43F&A)} 22...) ..../4.20 
334s renewal Jan 1956__J&J| 86 88 | ___||Prescott—5s 1948._.__- | REI BOR 4.20 s Jan 15 1916-47_J&J| .....| ---.-. 4.20 
Birmingham 6s ref ’23-PF&A|b 4.60/4.50%| ___||\Tucson—5s Water 1950 J&J| ____-| ____- ~~ |] 436s Sch &c Jne’16-’513&D| __...| _-__- 4.20 
col Tovse 15 1921_M&S|b 4.60/4.50%! ___|| 4}4sWWMch10'38M&S10) 100 | -.--- ‘ear On nad S D 4s '16-44_J&J, .....] --.-. 4.35 
ii ecnreie J&J\b 4.60.4.50%) -__ ARKANSAS O Co 5s '16-’45 __M&S} .....} ~..-./4.25 
Se es ner Rae oD 4 Jib 4.60/4.50%)| ___||Ft Smith—5s 1926_...A&0O b5 34 % 5%| ..- ena—4sJan'17-'42 J&J| .....| ----- 4.35 
Ss Fund Sep 30’41_M&S30|/b 4.60,4.50%| _._|| 5s W W 1918-1926__.M&N/b5 4% 5% ...|| 4348 Wat-Pl’t 17. Benge Fees 4.35 
Jefferson Cote 1921_.A&O0/|b 4.70.4.60%| ___|\St Francis Levee Dist— | PasadS D 43}4s8’16-'22.Sept5| .....} --.-- 4.35 
Gs Deo 1 pL RA IE &D\b 4.70.4.60%| -__|| 68 Oct 1 1943 opt '33_J&J\b 5.40) ____. ...||Redlands—S5s '22-'51 _..J&J) .....| --.-- 4.35 
15 1090......+ J&I\b 4-70\4. 60% ...| 63 1947 opt 1937__._- J&I\b 5.40) -.._- ...\|Riverside 58 1916-'53..J&D)} .....| ----- .35 
tiie duly uly 4 A eRe" i J&J\b 4.70,4.60 ---|| 544s 1945-1964... _.. J&I/b 5.40) --._- ...||Riverside Co 5s '25-’54_M&N/| ...--| ----- 4.30 
4 tal 1963_._J&J\b 4.70,4.60% .--|| 58 1949 opt 1929... __ J&J5\b 5.40) ..._. Sr ento 4s Jan’ 17-'45 op| .....| ----- 4.30 
Mutile pet oak. 1942M&N\b 4.60.4.50%)| ___ CALIFORNIA 444s Sew & Dr '27-'34_J&J| -....| ----- 4.30 
5s School 1943... -_- J&D\b 4.60,4.50 ..-||4)48Univ bldg Jan5’21-65J&J|b 4.15 4.95 ...||\Sacram’toCo 4 $'17-46J&D ee a 4.20 
ise Refunding 1987 - A&O/b 4.60)4.50%| -__|\48 tlarb Imp 1985 op '50 J&J\b 4.15'4.05%) —- SanDiego 53 WW’'16-"54AG&0) _..--| ----- 4.40 
Wat & Sew ’ &J\b 4.60.4.50%| ___|\4s Highw July 3 1944__J&J3\b 4-15|4.05% oe 4 1916-1941______ Met Jb wah? edna 4.40 
Mobile Co 5s ref 1928. M&S) b 4.60/4.50 ..-||48 Highw J 3 1954_.J&J bd 4.154.05%) -_./| 4 wh & Har '17-’52 J&J}. _....| ----- 4.40 
Ss Ref 1931_..-._... &D/\b 4.60 4.50%] ___\|4s Highw July 3 1957..J&J\b 4.15 4.05% ..|\San Francisco 5s g’16-"55J&J| ...-.| ----- 4.30 
be Road Feb 1932_._.F&A/\b 4.60 4.50%) ___||Alameda—4s ’16 to '41_J&D| _____| ___ 1. \4.35|| 5s Munic. 1917-1960 J&J| -....| ----- 4.30 
4s C H & Jail 1926__-.J&J\b 4.604.50%| __~ 448 Mun Imp 16-'48 A&O| ____-| ____- \4-35) 53 1916-1939 i. DOM kacicl coves 4.30 
Mon 2 1924__J&J\b 4.60'4.50%| -__||B d 58 °16-'°52.A&O)| _._._| __._- 4.40, hiss April 1922____. Ree. 2 ook 3 ag 4.3u 
65 2 3018... .6-% &J/b 4.60,4.50%] ___||Berkley 5s 1942-1951_._J&J| ..___| ____- 4.30, 33/83 cedus i rites MA Sacdee, eeawd 4.30 
Bs Street Pav 1023---J&J|b 4.60.4.50%| ---| 5s School 1917- 1955.__J&J| ---.-| -.--- 14:30 |San oaquin Co 5s'16-'40J&J| _--.-| -.--- 4.20 
5s Funding 1940-.-.--. J&JSb 4.60'4.50%)| .__|\Los Ang—4}4s "16 to '35J&J5) -----| -.--- 4.20|San Mateo Co 53’17-42_J&J' .. -.| ----- 4.20 
, s Water 1928_...A&0/b 4.60/4.50 --.|| 43448 OR Dec31 '16-"37J&D)| _.__.} ~--_. 4.20, Barbara—85s gold Sch 
s Sch WW &Gew 44 J&J\b 4.60\4.50%) ___|| 434s Harb imp '16-'51 J&D| _____| ____- 4.20) 1917 to 1941___.-- Jan 10/ ...--. -----|4.35 
Montsom'y Co— 58'35-A&O\b 4.70/4.60%)| -_.|| 4348 Elec A me AL 17-"51J&D} -.___| ____- 4.20) 4348 g Aug 1943_...F&A} _.--- ~ ----} 4.35 
Selma—5s °27 op 10 M&N| 99 100 | __.|| 4344s Aug 1 1923-1942_F&A} _..._| .._.. 4.20/|8 8 D 5s '16-"21_J&J| ... . pean Te 
ARIZONA 4s W ann 1916 to'45 M&N) -__-_) ----- 4.20, CANADA—See page 
4348 ref Apr 19380p’28J&J15) _____) _____ 4.40| 48 g 1916 to 1930_____ MAN Sc cabo sede 4.20, COLORADO | 
aricopa treo ed 8D Nol 83 s Water '16to ’41_A&@O) ____ |} ----- 4.20/43 1922 opt 1912___._. M&S; 99% 100 b sie 
5s March 1933______- Ee eee 4.60: s Sch 1916 to ’44_J&D' _____| ____. '4.20|Boulder 5s Sept 11926.M&S' 101 | 103 | --- 
b Basis. _ price. n Nominal. « Sale _ 
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MUNICIPAL BONDS. [Vou. 102. 
To To To 
Bonds. Bid. | Ask. |Net Bonds. Bid. | Ask. |Net BONDS Bid. | Ask. |Ner- 

Canon C’y 5s’31 op ’21M&N/ 100 101 | ...||\@awali, Territory of— ORGIA 

Colorad 4s°290p’ 14M&8/} 99 100 ai yy A Imp Hy op 1910__J&J} 9934/..---.-. PU. eee | | | eee Perron, 3.90 

ColoradoSpes ’30 op’20J&D)| 99 100 ental "31... _F& Ail 90}4/..-... ..-||4448 ref 1935-1945 _...J&J|b 4%'3 oo8 ao pak 

Denver 5s Oct 1919_._..A&O} 101 10234} ...|| 4s Impt Sep: "420p’32M&S| 99% ..-.-.. --.|/48 July 1 1926__.._._.- 100 102 pert 
5s one 16 | 18 1928..F&A 15)......}-..... 10 Pe thn Im on Ad, oo ~ cngaase 96% -.---. ---/||3448s Jan 1917-1935__._.J&J|..-.--}-.-.-- 3.90 

— ‘ Albany—5s 1945... ae Rib er piinnintel om dtiaien 4.50 

Grand rete nas tegen Byes 10136 102% onal oe3 £ "28 0 “op "10. ; “inetd ¢ 83)4'..-.-- — gs 1922__... ME&N|-.-.--/------ 4.40 

s rt) ’ Pe. o an a— 
ran SopO9AO 89 90 aM £ 1028 opt i910 me. 61 finns --.-|| 4448s Redemp 1916._.J&J'b 4.20/4.18 pee 
funni Ge p h-A 2lop’11A&0O; 89 |..---. a sz rs) o 20, J30 rte D 3 mae detains tt a ee ek J&I\b 4.20/4.93%) --. 
tong, mem at fp 1931 J&JI; 99 100 -..|| 48 £Jan’ opt after 1921_/c..... 67 ---|| 44s Jan 1 1940___... J&J'6b 4.20/4.53 nie 
Co—4s’2iop’11 F&A! 85 90 | ...\|Neth’d Gov s BOF EO. PR Mlaannccloneecs paige 4) 8 Sewer '17-’40_...J&J|b 4.20/4.313%) .-. 

Pushlo 60 Sep 6s Se ; A 1921. Mss b 4.40\4.20%| __.||Norway 6s Oct 15’16.A&015) 101 |-.-... mil ater Ma 31 A Se b 4.20/4. 83 ies 
5s 1918 ° be awn Dib 4.40/4.20 omit 6s Oct 15 1917_..._.A&O15| 101 /-.-.... and 3is July 1°31 & °33..J&J\b 4.20)4. 83 am 

PuebloCo hie "sip di) ba b 4.40/4.20%| ._- oe 8 Islands— A ta—5s 1921_____ S-teN b 4.30)4.25 in teas 

Pueblo ; D No 20 4768 Pur ’34 op '14..Q-F!-.--.--. 100 | ...|| 4344s Red May 1 '24_M&N/b 4.30/4.25 aie 
Ca aaa M&S\b 4.40/4.20%| ...|| 4s P Wks & Imp 1935.Q-M/ 100 100%| ...|| 4448 Flood Prot '42.M&N/b 4.30/4.25%| -.. 

"OO9F&A| 99 00 peas $a Tuaps 199 1936 & 1916._F&Aj} 100 100%} --.|| 48 retending 1934_.... J&J\b 4.30/4.25 ine 

*22 _A&O}| 101 10144} -.. th Lines 334s April 1930_._.--. A&O|b 4.30/4.25%) ... 

CONNECTICUT lst g Py io vn BURR SINR a Nee ck—5s Jan ’21_.J&J| 98 101 aie 
a a it BE ha inane). coab ppine lway— Chatham Co—5s ’16-’19 J&J|..---.|-.-._. 

8 1916-44.._.A&0/b 4.20/4.10%)| -.- Lng f. "37 sf iant. gu-J eoneow 55 ---||\Clarke Co 5s 1923-’41._J&J|b 4.50/4.40 me 

s CH’ &J| 100%}_.-._- --.||Porto 33 ie} 100 101 ---||\Columbus 5s 1916-’22_.J&J|b 4.50/4.40 nian 

6 °16-"65_.._.J&J\b 4%/3.95%) ...|| 4s Jan 1 1937 ae 5 --t 100 101 ---|| 53 W W 1916-1944_..J&Jjb 4.50/4.40%) --.- 

s School 1916-35. F&A\b 4%/3.95%) --.|| 48 Jan 1 1944-1950 ___J&J| 100 10234| .-..||_ 444s Refunding 1939__J&J| 102 104 oan 

1919__._.J&J| 9834)... - ---|| 48 g 1919-1956... _. J&J| 100 102%} ~-.||Macon—5s a 1923... b 4.30)4.25 ai 

°27_J&J| 9834)..----. ---||Russian 4s of 1902 opt._.Q-M/-.-.--/-.-... ---|| 4448 Oct 1926_....... b 4.30/4.25 ont 

eek thor J&J} 99 j...-.} -..|| Wladikaw 4s Jan 13 '57 4s W W 1916-°36__.J&Jib 4.30/4.25 iadiews 

PRATT A&O} 90 ji... L| Le optional 1916__...J&J 46 |......| -..|| 48 Pav & Sew’20to’39_J&J\b 4.30/4.25 cas 

p04A&O . 2 ee -..||\Sw 4344s 1920... F&A]....--|-...-.- ---||Rome 44s 1926... ___- Jib 4.50/4.40 Sitnilo 

4s Funding ’39 7 29.A&0! 96 | -.... ---|| 6% Treas notes 1916_J&DB) 10034; 101}4| ---|| 4s Munic bldg ’25-’"39 A&O|b 4.50/4.40 pie 

E Hartf Fire D 4s 1931_A&0O)}-.-.--/_.___- ..-|\Switzerland 4s optional J&D/--.--.-../-...-- anal wt? ye sref ’43_J&J\b 4.25/4.13 ei 

Fairfield Co44%{sC H’45J&J|/b 4.20 14% ---|| 5% notes 1916...... M&S; 100 1004] -.- s Drainage 1944 _F&A\b 4.25/4.13 bet 

Greenwich 4s °16-'24 J&J/b 4.10/4. fo\ ---|| 5% notes 1918... __. M&S} 99 100 este 8 refunding 1959._F&A\b 4.25/4. 33 oes 

Greenwich (Borough)— 5% notes 1920___._- M&S} 99 9934) ... vai osta 58 1917-'42.___Jan|b 4.60/4.50%| --- 
4\%s Fun 1916-38 J&D b 4.05/%-.-.--| ... United States of Mexico— 

Hartford—4s 1918_.--- | Se --.|| 58g unding '44__Q-Jan|c 40 ; ea IDAHO 
4s zg Water 1918__-_.-- 2 eee eocll SORE Bice miesihis nad serene 85 oun ae See 2 SEG Bhooud Ol locesanlunence 4% 
3 June 1 1955._..J&D} 88 |-.-... ---|| FOREIGN CITIES, &c. s Hig Bs. ‘3h te IE Tse wes ciples ie ah 4% 

Hartf ¢ § D—4s Are’l 17 J&D) 9834)/..-.-- sighs rdam 4s 1900-"0i- DE wencadloosase — 4 an 1 1934 op 1924. __J&Jj-.-.-./}.._... 4 
4s 2d North ’24 op +04 ee: WD ilenedae ---||\Copenhagen 4s of 1901 M&N}|--.----/---.-- ---||Blaine Co 5s Feb’22-’31_J&J|--_.--| ._... 4.55 
3i%s South 1931...-M&N Be Tentecs .-.||Havana—Ist 6s 1939___ x 102 106 | .-..'|Boise City 5s '22 0p ’'12_J&J} 100 | _____ “eps 
34s South 1955____- M& 1 ae aR Soo sill ee has ease aie duit aad 101 105 | .--||BoiseC’y Dss'25er 15M&N/} 100 | __LL. om 

Meriden 4s ee sia 43 We As ocenaa .-.||Tokyo, City of, 58 of 1912— Shoshone County— 

Meriden (Town)— Red ann sf beg ’ 16-"52M&S/¢ 78 80 | ---|| 58 1916 to 1924 op '15_J&J| 100 | ____. nae 
3148 1917 to son... - Men? 4.25/4.15%) ... CANADA 

Mi ent 22..J&35| 98 |-..... ---||Dominion of Canada— ILLINOIS 
OS eee 3&5} 95 j...... ieee ane notes Aug 11916. F&A) 10054) 100%) --. “a 0 4s 1917 to 1924 J&J}_._- ~~}... 3.90 

New brite 4s a 27F&A| 98 j------ aus notes Aug 11917. F&A) 10144) 10144} --- «By £5 Ae © | ee eee 3.90 
314s Sewer 1924_____. EL CE Ra actetet ccacal berta, Province of— is @ 1917-1925______- | RS PETS. 3.90 

New Britain (Town)— “8h deb May 11925. M&N| 94 96% ---| 4s g Judg 1917 to »~ SE | , ee \3.90 
34s Sch 1929 op °09-F&A| 92 |__---- | tia %sft de 1924...F&A 93 9434) ---|| 43s g Gen Corp '16-'25_J&J|_..._- omaeneee 

New Haven—4s 1917-"19J&J| 99 100 eae ba ary Ss 1933........ 88 92 eos!) 48 1917-1031........- | eee MP 
“ Sewer 1916-1925._.A&0} 99 ape gene % notesMar 15’18 MESiS 98}4| 100}4) ---|| 4s Ref Wat 1922-1935-JS&JI i 4%|3.90%) --- 

s Oct 1916-1924..A&0) 97 98 maul Galt ‘ s Apr 18 ’31_A4&018) -.-....|...... 6 So Park 4s '16 to '24_J&D!______ scat aaa 
rt own 1939__-.-_-- J&J} 9934)..---..} .- Pow J’ne 5 ’31J&D5| ------|------ 6 Lincoln Park 4s 1923__J&. ; saat sation cali 3.95 
3348 Town 1916-1929-J&J| 96 |_.-.--| ... Gue ph—5s £ a Naat Bil .naccelnatace 6 No W Pk 4} '20-34 J&J|_-----|_.---- | 4 

New London “ Sch’'27J&D) 9934|--..-~| -.. 5s Cons debt 1920____J&J|------|------ 6 W Chic Pk 4s ’16-'31 _J&J)..--__|_.___- 3.95 
34s Water 1926____- &J\b 4.10 4%| ---||Halifax N 8 4sJuly 1945____|-.----/-.-._. 5.10 |Chicago Sanitary District— | 

Norwalk -4}<¢ Jan 15°54 J&J| 10034)-.----| __. Hamilton 4s 1922____- £0) ---.--|-2-.-- 5 || 4s Dec 1 1916 to 1923_J&D|_.---.|_._..- (3.95 

May 1935.------ J&I|} 9746|------)| 2. 4s Apr 1 1932____.____ I in cs a te ool decreed 5 4s Sept 1916-1931_..M&S|_.-__-}______ 3.95 

348 Town) 1918_..._-A&O} 97 |-.-.-- | ---||_ 48 Elec L & P 1941 __A&O}-.----|--..-- 5 248 mee BO 1018... net o cs clicee.. 13.95 
a ater '29 op °19_J&J| 92 |.._._. | ...||Lachine P Q 58 1954.-_J&D|-..-..|-..._- 534|\Cook Co—4s 1916-'25-M&S}_.____|_____- 13.90 
rwich—4348 Mar 2 1939 _.| 10234) 10334) ___||Manitoba 5s 1920_____ F&A| 98 9934| ---|| 4s Ser K 1916-1931 -.J&D}_-----|_...-- 13.90 

ii ciisinias tieaidenthiaben M&S; 98 |-.-.--| -..|| 53s Dec11918_._..__J&D| 9872 9954) -.-|| 4s Ser M 1916-1933 __.J&D}______|______|3.90 

ion OMe 1985... J&J} 93 |....-.. aoe ss old 1930______- SS BRR SEE Hs, 34s g 1917 to 1923.__J&J}_...--}_____ 3.90 

Orange—4s g Fund *25__J&J| 97 |------ nea rainage July 1 *29_J&J|------|---.-- 54 |Bast St Louls— | 

Sout Norwalk 444s’42M&N/ 100 |-.-.-- Gaal witcammente 631918_J &J 98 Re ee s ref Sept 1°28_..Sept 1)....../...__. 4.30 

Stamford 4s Park 1942 M&N| 99 /|_.---- ---|}Montreal 5% notes '17_J&D| 9934) 100 | ... Mol ne 434s 1917-’32__.J&J|/_.____| .____ 4.20 

s School 1917-1945.J&J)|-----.|...-.. 4.0 5% notes 1918__.__ M&N| 9934) 10034) ---||Peorila 44s '16-24__ . June 1/5 4.25/4.10%) ---. 

wa erbury44sSch’17-21J&J|b 4.10); 4%) ...|| 5s Dec 1 1945______ + REE i SI EN = Pye. Rainey 43460 TRS ae 1, a atl 15 

“ s Water 1917-71 __J&J\b 4.10 4 anal ae O's “xP b 5.15 S%| .-< OF 2 | eee |S | a Ra 4.15 

s School 1922-1953 J&J|b 4.10 4 dina 44s ag hs enone J&J\b 5.15 5%| .--||Rock Island 58 1916-1923__-|_-.---| _.... 4.15 
F ter 1920-'49 ___. b 4.10 4 eaen SP EEOD wentileasbaad M&N|d 5.15 Bel w-< 4s Refg 1916 & 1917M&S)j______| ____. 4.15 
4s Park 1916-1958_...J&J|b 4.10 4 nal yh her 1927....-. M&N|O 5.15 Doel «<< Spriveticlt 34s ref '20.Sept)_...__/_._._. 4.15 
3348 School 1917-’32 _- b 4.10 4%| .--|| 48 May 1 1933 £.__.M&N|d 5.15 ee 

West Hartf’d 434s, 43 J&D|_--__-_|..__ 2° 4.10) 43 May 1 1944_.___- &N\b 5.15| 5%] __-|| INDIANA (see foot-note o) 

Willimantic—4s 1924..A&0)} 98 |_..... ---|| 348 Rie runswick, Pr 1930- -M&N}d 5.15 5%) ---|\oBooneCo4sCH’ 16-’20 M&Nio 9734)_.___. atahine 

Windham— "440 1944__.J&J| 103 j|-._. - ---||New Brunswi — Cass County— 

DELA aA Jan 1933_....._- J&I\b 5.15 5%| ---|| 048 Bridge 1916-33M&N15\0b 414/4.40%| -.. 

4s June 1 1932______.- J&D|} 99 |_..... ---|| 48 April 16 1921--AXO 16) 5.15 5% ---||oCrawtordsv 4s '16-'20__J&J|ob 434|%-.--| --- 
Dec 1 1927 op’02___.J&D) 99 100 BK See tickon can! J&I\b 5.15 5%)| ---||\oEvansville—4s Ref ’32_J&J|_..._-|_..._. 3.85 
8’26-34J&D)| 64.35)4.25 hides y % a op 1902______ J&J\b 5.15 5a ---|| 048 Ref 1942_.._..._- | PRE: Rebar 3.85 

4s Ref Dec 16 to ’24. J&D| 64.35/4.25 ---|| 48 1932 = a eats 7 15)6 5.15 5 ---|ljoEvansvSCy3}43'°16’"17M&Nj_.-_-_/_- 2. 3.35 
3348 1916 to 1920____- J&I| b4.35/4.25 ---|| 44s Dec 1 1925____-_ J&Dib 5.15 5% ---||joFloyd Co qs 1917-’30__J&Jio 9844)... ___ aes 

W m—44s '22.A&0} 64.15/4.10 ---||North Vancouver, B C— FtWay—o3 4s Jan 18’20 J&Jio 9844)_._.__ Bian 
4 t & Sew 1934..A&0} 64.15/4.10 --.|| 5s Jan 17 1960___...__J&Jj_.-.--}..-__- 64||oFtWayne 49°16-"23A&0/0100 {|_..___ sn 
4 5 1928-1937 __..-- A&O} 04.15/4.10%) ___||Nova B00, Frow of, 48°19 J&J}------{------ 5.05\l0 in Co 4s '16-’30_J&Dj) ob 4.15/3.90%| --. 

8 mB -Con '53-62 M&S 64.15/4.10%| ___|| 48 Jan 1 1920. ___.__J&@J}_-____|-_--_- 5.05 sHendricks Co— 

@ it & Sew Apr 1925_A&O; 64.15/4.10%) ___\} 4s May: RS: | ees See §.05|| 48s C H Jan15’23-’"32 J&J 15)b 4%/3.90 lass 
DIST OF COLUMBIA ntario, Prov of, 58’20_F&A\b 5.15 5%] --- eHunt'ton Co 36s" ews es iga 4%) --. 

8.658 Fund cur 1924...F&A; 103}4/...... ---|| 444s May 1925..._- M&N/b 5.15 5 ---||Indiana ok | EGE IITs 

FLORIDA QS 20Eicincsenndess &Nib 5.15 5 ---|| 48s Park Imp Tons i . - Semen Batt. 4 

Duval Cobia & 32 op’12M&N| 99 00 | _..|| 34s 1936 (tax-exem) J&Jib 5.15 5%| --- of Fire Dept J’ne 1 °41J&J|..-.2.| -... 3.75 
Rasta 105%| 107%4| -__|lOttawa City 58,'16-'45- Jes] 5.15 5%| _-. s Hospital 1936_..J&J|------| _.~.7|3.75 
(ie 10634] 108° | ---|| 4348 °25, °34, 35, °44_J&J\b 5.15} 5%| __- s City Hall 1939--J&J|_....-| ___- 3.75 

Hernando Co Fund 63 1944.| 97 | 100 | 77] 3146 Sew Sep 20°28 Mast 8.18} 84) ~2Zllerm anap § D 48'16-'26J&3|_.2~~~| 72777 3.90 

Jacksonv 5s May 15'24 M&N| 10434] 105 ---|/Que » Province of— o4s Bidg Se . RF ses--20 SRS Bae 3.90 
5s im peov § Jan 1'36_J&J| 110 11034| ...|| 53 Apr 1 1920_._-__ A& 99 9914] .--|| 0344s July 1 1941_.-_- tesincd «cond 3.90 

$398 Fra Nov a306..G 103 104 SORE. Quebec ay 5s April 1920._.| 99 at ---||Jeffersonvi tg 
4448s Feb 1937__-._.- F 103%%| 104 o-o| 4360 1923 ..........- Jib 5.15 5 ---|| 0344s Refund 1925._._..M&Njo___..| __.__ aha 

Key West Ss 1942_.... Pts 100 BES 3748 § y= 1930... . J&I\b 5.15 5% .--||joKnox Co—4s 1916-’20_J&Djo__._.| ..._- 4 

Miami 5s 1919-1944____J&J me 0\4.65%| .-. 3735 uly 1 1931... _- J&I\b 5.15 5 Zee oRokomods’16-21- 26-31M&S ES, Sey 4 

Orange Co 5s 1944___.- 9 100 eure 448 Jan 1 1931_..._. J&I\b 5.15 5 ---||joLafayette $348 2001 p'15J&D Beek tek rte 4 

Pensacola 4348 ret 1041 A&O| 98 | 100 | 777] 8%4s July 1 1933-2227~ J&J|b 5.15} 5%) _-~|loLa Porte 6°28. J&D\o...--| 22227 4 

Tem a 58 Jun ’55 op '25.J&J| 102 103 | ___||Regina 5s 1929_...____ SS EROES: CGO. oLoganspt 34s 260 PEO SIO. cena) conan 4 

unImp’ $3 op 32J3&D) 10334) 10434| ___|| 63 May 1 1918___.__ M&N|-_.-.-. 100 | -..|| 04MsSch H'17-’37J&D l5jo_____| _ 2. 4 

FOREIGN my — St Boniface,Man,5s '31 J&J2|_.....|}_._-_- Marion Co—4s Ref ’27 J&D}_._-_-| ..... 4 

anges r mch ex Saskatchewan, Prov of— s Bridge 1924....J&Jio _.__| _.._. 3. 
15 oO temp bas-A&O15 95 95}! .-.||_ 5% gold deb 1918___F&A| 98%] 99 ‘scam s Refund 1925...J&Djo _._.| _.__. 3.90 

Apgentine Repu ublic— Toronto 44s 1923_____ J&JI\b 5.20 5 ---||oRichmond—4s 1927_.M&S/ob____ 4%) --- 

erase conten om | om | ---/ Eta ete em tl ice encanreiirea-—| tg) 
s July 1 1925_____ 5. ---||0 os Co 8 °22-’ eee 4 ei 

Bee Dec 15 °16_J&D15| 101 101%) -..|| 434s July 1 1948 _____ J&I\b 5.20 5%) ---|| 0334s 1917-1926____. F&A] ob____ 4%) ... 
Ser C Dec 15 '°17_J&D15/ 101 102 ---|| 44s Jan 1 1949 ____. J&I\b 5.20 5 ---||South Bend—o4s 1925__J&Jjob___- 4 ae 

OM, Tress Treas bds May 4 1920; 101 101 ---|| 4448 July 1 1953 _.__. J&JI\b 5.20 5 wield 8s Nov 1 1918..._.M&Njob____ 4%) --- 

Brit enenies 9 SRST sl 58 ---|| 444s Jan 1 1955 _____ J&I\b 5.20 5 .--||South Bend School District- 

Chinese Government 5s A&O}_____. sl 92 ---|| 48 St Imp July 1922__J&J\b 5:20 5 ---|| 0439 Apr 17 '18-’27_._.F&Al\ob____ 4 eae 
Hukuang Rys 5s 7 yep 15} 70 }_.-... ---|| 49 £ July 1 1948 _____ Jib 5.20 5%) --.''Terre Haute— b....' 4 ae 

Cuban 5s 1944.0 1911_M&S} 97 9734) ...|| 4s July 1 1918 _______ &Jib 5.20 5 ---{{ 048 Oct : oF opt °17-. 469 o0b....)3. pa 
“Internal” 5s Nov 28 1913 34s July 1 1944-'45__J&Jib 5.20 5%)| ---|| 048 Sewer 1930 ___-_. Ajob_....|/3.90%| ... 

optio onal____.. M&N 28} 88 O2 1h oun Veneoures. B oTerre H SchC4s’ Le"SIM eS ob ..--|3.90%| --. 
“Ext ** g4148'49 opt F&A! 80 | RF eee s Nov 30 1924._..M&N| 91 93 ..-||\oVigoCo4 4 Dec16'16-27J &D)ob___. 4%) ..- 
“Ext’l” g 5s 1949...F&A| 94)4) 9444) -.. g t Imp Sept 9 ’°22_M&S9gj____--}_._._- o4s Bridge 1923___.. I&I\ ob. - 4%) «..-. 
a can Republie-— F&A et ie Boot o'aa- Maso EN 4 INDIAN Fegeirory See} Oklah 
‘sg adm s f 58’58_F&A|__. _ |}... __- ---|| 48 St Imp Sept 9 ’°32_M&S9)______/_.__-- a) 

French 5s Apr 1 1916..A&O| 10034; 100}4| -_- victoriaBC4 4asan2i' 24303 nundea ae : — 

German—3<s opt....-A&O acdpadl deheke ---|| 53 Feb 1 1919___.__- F&A) 9814| 9834] -_-||Boone we 1017-31... M&N ay fh cas vib as i 4.30 
N w 4sirr bef Ap 1°18A&O}___._.|_-- ped wanipes . Man 58 1944.Aé0} -.. 2} 5.30 puriagtoa 44s '16-’"33M&N/b 4.30/4.15%| --- 
5% treas notes Jan 1 1916}_..---/....-. adie SAGO 5, SOOO cocashacslencccclousiia 5.30)|\Ceda: p 4s '16-"18_J&J}_.- 2 | 4.20 

4s Aug i 1936... FEA dB ORE, Ser GREY 5.30)1 43 1916 to 1919____-. GOEED is ciniinsis elo cin'tnciie 4.20 
b Basis. c¢ On basisof $5tothe£. dOn the basis of 4 marks tothedollar. / Flat price. A On the basis of $4.862, to the £.  1In London. 
oe o Tax-exempt; under a law ved March 9 1903 and which went into Vittoct Aprii 23 190% bonds issu 


a appro 
or municipal corporations are tax-exempt, and these sell oa a batter basis. 


# Sala prica. 


after 


that date by State 





FEB., 1916.] 





MUNICIPAL BONDS. 

















Bonds Bonds 
Cedar Rapids School Dist— \|Orleans Dist— 
oe. sue. } ‘heaaeay TSE 53 July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 
8 ae "16-’"30M&N 5s Oct 1952 opt — A&O 
“te Fire Eng H’se ’20 J&J Pontchartrain ct— 
Council Bluffs School Dist— D 6s 1944 


4s ref July 2'20 op 15 J&J 
Davenport 4s 1916-'29.M&N 


44s 1916-1931-_.---- M&N 
48 pun 1916....M&N 


Des M Z 8 D 448'32_J&J 
Dubuque Co 4s '21-"31J&J 
Fremont Co 5s '17-’35._J&J 
Greene Co 5s 1980 36, -A&° 


Jackson Co 5s 1916-30.A&O 
Marshalltown Ind sD 
4 July 1922.._... __J& 
O’B Co 5s 1 5. F&A 
Polk Co 48 °22-’32_A&015 
Court House’ 16-’24A& 
334s Ct House ’16-’17.A&O 
—5s'17 op’15.M&N 


Cy 1 
4s Jan 1919 opt 1914_J&J 
Waterloo— 
4s W W Jan 15 '30_J&J 
Woodbury Co 5s '25-'32.J&J 


KANSAS 
Atchison Co 5s ref 1916_J&J 
= Aone *29 op '14.__J&J 


Emporia Dec '29 9 "19__.F&A 
Em D4 pogo 225&5 
Ft 4s’ es M&S 
Hutchineot be 1 .- A&O 

4h48 "ott Blie’6lop’3ises 

“7 
- Jan O17... dade F&A 
swatehiL’ 18-22 A&O 
‘ s Sch Bldg 1929_._J&J 
Wat Plant Pur’39J&J 
8 Refg Feb 1 by 


seutene. —4 4s 16-’21_J&J 
Morris a fae a 


5a haar Ty 4 p 1915. J&JI 
4i4sB’ge =. _ "17_J&JI 
Topeke— 924__M&N 


Wat Sept '26._J&J 
Ge F tlec Light 1929. J&J 
33 
8 


Topeka S D 4s Jan 1925_J&J 
Wichita— 
5s 1929 oot 1919_...- J&I 


ist 
4s July 1 am 0 ali J&JI 
Wyandotte Coun 
4}4s Bridge "32 4 "41 P&A 


KENTUCKY 


Taz-exempt; an amendment to th 
tion of Kentucky passed at the |Nov.19 
provides that all bonds of muni, pe ‘ 


now issued or hereafter to be iss 

exempt. 

Vovington— 
4%s W W 1919-1951___- 
48 Redem oy 1922_F&A 
4s Water 1927__.._._ IJ&I 
4s Fun i952 op '42_F&A 

Fayette unty— 

ts to Fund ‘17 to '24_J&J 





Co 5s’ 16 to’24- J&J 


945 P&A 
0 jexmeie © D 48 1938_J&D 


4s H tal 1951__.M&S 
ea School 1954A&0 


un ne ae aaa tT 


943- 
3s & Park 1941_J&J 


cCracken Count ei 

58 Ref 1933 op 1913_M&S 

5a Ref 1933 ~ 4 , Se M&S 
Owensbo: 


ro—4s’31 op’11 J&J 
4s Street 1930 4. "15_J&J 


wer hg 18 0p ’98 J&D 
4s Oct 1 y A&O 


5s Port Com '23-’55_._.J&D 
iss Ref 1916-1964__.__.F&A 
Atchafal 


a Levee Dist— 
58 Ref 1949 op 1 op 1939_.M&S 
Bossier D District Lev vee— 
68 1922 opt 1912__..M&N 
Caddo District Levee— 


Distri: mane 
5s 1950 opt 1940 J&J 


5s 1952 opt 1942_____ J&JI 


Oct 15 1962 op 52 A&O 
Basin 


5s Jan 1954 opt Te? 
Borgne Dist Leveo— 


5s Dec 1952 opt Weli’ra D 
New Orleans—° - 


Bs Pret ‘Premium a Sulgea 


lum (dr n numa) “tay 

, res dab 948AL£0 

« Constitutional 1aaJas 
w 1042 tes). 1950 o 


f Flat price. ‘ inal. 
ier Ay date by een coneaanal 


E 
\\58 June 1 1919 














KtSct £34527 opt” 17J&J 














||Red RiverA& BBD 


ist— 
5s 1950 Series B_...A&O 
5s Mch 1953 op '43._M&S 


MAIN 


4s July 1 1917___.....- 
4s Sept 1 ae ieee ae 


-. Auburn—3%s 1925....J&J 


4s 1935 & 1940...... J&S 


|| Bangor—4sRef Water’ 35J&J 


Biddeford 4s "16-58 
Cumberland Co 3 3340 J'ne ' s J’ roe oH 
ee — 


Kennebec Wate + District 
34s g 1920 ‘< 1925 _M&N 
Kittery Water District— 


Lewiston—5s 1917....A&0 
Oct 1927 A&O 


4s Auz 1 1929 F&A 
sect” Hall apes a 
e # 
Portfand Br ay 


ee fe to 30, M&S 


MARYLAND 


4s 1926 to 1928 _...._.---- 

48 1928 opt 1923_...__- J&J 

4s Jan 1 1929___...___ tr 4 
4s 1917-1929_........ 

4s Roads 1018-1030..-FAA 

34s July 1919 opt 1914_J&J 

s Roads 1923 to1928 ___- 


20) ieasedie 44s W W '42A&0 
ber 3 


s Mar 1 1916-55__M&S 
s Mar 1 1955_...M&S\|b 
M&N 


4s Nov 1 1920_.-.... 

4s Water 1926______ M&N 
4s Aug 1 1951_-.-..-.- F&A 
4s Annex 1954... .- J&D 
4s Parks 1955__...- M&N 
4s Mch 1 1961 


4s 1918 opt 1903_.___J&J 
MASSACHUSETTS 


sg Oct 1918_____._- 
Petpet eer 
5 Water 1942_.....- J&J 
8g July 1944_._... M&s 
A 1 1020........ A&O 
t = age 1936. hes 

e ® 
July 1 1939 ns ceil asic IJ&I 
Water Jan 1 1941__J&J 
Water ’22.J&J 
Attleborough—4s 1924 J&J 


rookline— 
~ Saee 1916 to 1923. J&J 


Cam 
4s Water Dec 1 1917_J&D 
314s Water May eee” 974 b 


Everett—4s Sew 1929.M&S 
Fall River— 
4s Municipal, 1922 _ F&A 
Finchoure Water Feb 1930. P&A 


43 April 1 1922..A&U 
ts Rog Apa 1926....- J&I 








0 Tax exempt; under a 
tax-exempt and 














4s bh ne 1916-1934._M&N 


-|| 3s Water’ 16 to ’31_A&0i 
Haverhill—4s er ae 


a = &J 

s Dec 1 16. 1932__J&D 

9 J&J 

4s Mch 1 1916-22_..M&S) 
Leominster—4s g 1926_A&O 
Lowell—4s Water 1920.M&N) 100 


pr July 1927_..J&J 
8s April it 7M 


5s Jan 1917 to 1938_..J&J| 100 
ater '16 to ’34.J&D)> 


348 Water Dec 1926.J&D 
Nort pton— 
pide 1916 to 1926__J&J 


4s aay May 15 16to'17M&N 
3160 April 16 to ’39 _A&Olb 
em—4s 1916 to 1920.J&D 
4s Jan 1 1932-1954 b 
e— 
48 July 1916 to 1919__J&J) 
rinatie Id— 


School Jan 1917__J&J 
1916 to apa 57 











3/4e § Sewer Dec 1 ’30.J&D 
4s Water 1916-1933_A&0 
altham— 
3s i» Pah 1920 

tertown—4s ’16-’34_ 3e3 
8 ad to 1929____J&J 


4s SewerDec 1 ’18-’24 260 
Ww 4s 1922 


ores 





4s Jan '23 (tax ezaat) Je 

34s Apr t 1922 A&O 
MEXICO 

See Foreign Gov’ts page 50 

MICHIGAN (See foot not 

Cc P&A 











5s Water 1916 to ’17_M& 
43 ee. Hall 1927-’36_F&A 


46 10064..... den<nigice~ J& 
oBay Co—5s Dec 12'19.J& 
048 aad Dec 15 '23...J& 





&A 
4368  TO1d MEN a 


& 
yo ae! 23.Peb 


— 5S 1916 to ’23.J&D 


ette—4s 1916_..A&0} 100 
Ref Water 1926_J&J 


2— 
ater 1916-1925. .J&J|....-.} 
sW : A ee le-'G4... tae 


A oe MAN Lnadun 

ult Bee Wat x, 10°30. Mas dite Sihie a 
Ste Marie— 

$42 br April 1Ott, ARC 


eas A . 


Wyandotte 4360 1934.J&D. 


MINNESOTA. 
AitkenCo4 }4sDec’16-’24A 
Beltrami Co 4}49'16-’24.J& 
5s Ditch 1923-34_.J&D 
Brainerd—5s ev 1019-1929 
Cass Co—5s 


Clay Co—tigs 1916... -J&J 
wie | Lt 1926_J&J 


Water & Lt ’28.A&0 
ater & Lt 1936.A&0 

















coco 














law approved May 13 1909, and < went into effect Sept. 1 1909, bonds issued 
ese, accordingiy sell on a better basis. 





MUNICIPAL BONDS. 











Bonds 





Duluth Ind School Dist— 


at 1934 opt 1924....A&O 
aie Ct H Ape 10 1924_A&O 
ching Go 5s 


19’ 33345 


5s Ditch 1921-35_J&JI 
= 
BR tongs a “tea Sry 


‘3 sg July 1920__._ J& 
4s May! awh BY DG watats M& 


N 

School Jan 1 1935_J&J 

‘i Improvem’t 1937._J&J 
S pmcovers’S 1942 — aah 


4 oSthool Jan 1 ’°29_J&J 
3 chy) ~ipadage °32__J&J 


3 Re May 6 6 1921_._._.M&N 
Co—5 8’20 oO 

St Paul 4 s Sept 1017 Mas 
4s 9 &8 





48 M & 
sA 30 1922_._M&N 
aot, Br eae net "33 IJ&J 


oe tpl 


MISSOURI 
ve Capt ie. "16-"250ptJ& J 


sper! Mes 


March 1, 193 Mas 
&J 


4s Water 1924._.___. ~J&J 
4s Park & Boul 1924. _J&J 
4s Sept 1 1930______ M&S 
Kansas City ool 
4s J 1 1933____- J&JI 
4s July 1 1927....._. I&JI 
1 1930..._._. &J 
4s Bldg 1932__...._. J&I 
8348 Jan 1923._..._. J 
8 Bing here MEER J&JI 
Leneee © 3 1921_J&J 
Little Ri Dist— 
54s van lla 3.-A&O} 
Pettis 
4s 1918 0} = ‘on 1908_M&N 
1923... . F&A 
es er ee ed M&S 


M&N 
sts Josep “4 School District— 
on tn 925, 1930 & 1935... 


Bdge-Compl °35.A&0O 

on 1918_.___ J&JI 
4s Insan ’m ’28_A&0 
= Public Impt 1928__J&J 
4s Public Bldg 1929_A&O 
4s WW Renew '31__.M&N 
:. 65s Ren Jun 25 '27.J&D 
8 rr g 1918__J&D 

8 April 1 1925_...A&O 


8 1917 opt 1912__J&D 
ctu 32 32 op" 17.J&D 


Billings = Tost op ’29.__J&J 
Bozeman—5s '19 op '09_J&J 
Butte— 

44s Dec 1 '25 op °15_J&J 
Butte School District No 1— 


448 1924 opt 1914. -_J&J 


‘ascade erty op’ 11J&J 
Custer Co—6s’25 op’15_J&J 
— eS Co A ana 5 

Ss soc I&I 

“— 1923 o Ang +9142 340 

Great Falls Dist N: 


oO 
4s 1925 option 1915_ M&S 
Helena—4s 1916___J&J 


5s Wat-Wks’31 op’16.J&J 

Helena 8 D No 14s‘22J&J 
ae County— 

8 Ref 1916-1919..-J&J 

1 5s 1933 IJ&J 


87 &J 

5s Fund Mch’31 op’21 J&J 

Missoula 4748 °24 01 op '14_J&J 
Missoula 


ty— 
4s Ref 1921 opt 1911. F&A 
ellowstone County 

5s Ref 1918 op 1908..J&J 





S 


i>) 


Ss 





Bonds 








| Bonds. 
NEBRASKA. 
Dodge County— 
4s Ref 1919. op 1909-M&S 
— Co—4s’18-’28.A&O 
S8 :1088. Vcc ndeies J&JI 
Fremont Prec’t ae Co). 
4s Ref 1919 op 1 -M&S 


ta 
Sau bas ‘S 1909. _M&N 
Oud 4s 1916-21_._.Mch 
4l4s Renewal 1924.__J&J 
4448 Mch 1 1932_._..M&8 





Bee woe D—5s19233 &J 
5s Dec_ 1929 &D 


igi -|| 8368 ne 1916-"25_ _J&J 


eke 
lal al 
oooo 


4.50||Nashua—3s 1923 .....A&O 





b 
Atlantic City—5s 1925.J&D 





6 

4 Water 1926.._J&J/b 

4 - ving 1938..._J&J\b 

4%s Water 1944____- Jib 

4 Jan 1 1945_.-._. J&I/b 

4s Wa 1930__....- J&Ib 
Atlantic H 


-|| 48 Court H 
Bloomfield 5s 1623 MEN 




















4s Jan 9 
So Omaha4 s’24 0p ’09J&D 


I&I 
348 1924 to 10297772383 
ae °28-'31_.._.J&D 


oo 
oooco 


4s g Sewer July 1 1928 J&J|_._-_-- 
a Bat Fund 1928 J&J a 
Fun Liaet---S8D 


8 Jan 1 1933 ___-_. J 
ting Debt 1928 J&J 


teri sit ---M& “ 
s Funding 1945_____- 
Belleville S D er aiMan 

5s Dec 1 1919540 


5s Dec 1 1944__-_._. 

: ? 1916-1939____. A&O 
8 Aug 1917-1938_.F&A 

4s ridge ao fe °24..F&A 


°38.A&O 


Camden—44s Wat ’23_J&J 
44s Dock 1930___.- A&O 
448 Seneet 1943____.A&0O 
4s Paving 1929_.__- M&N 


Camden pe 44s 1933_F&A 
ey » tee 1934___J&D 
ee ~is * wachepbeal 25-45 con 
= Water 1933_._._- J b 
3\4s- Water 1933_...A&0\b 
448 1953_..._.A&0Ob 
4l4s Sch Jan 1 1955__J&J |b 
4s 1922 op____--_---- Beng 
Englewood—4s odie &sS 
Essex Co4 48 R oyaren 
cin bo . Purch '17-’46 J&J 
iy hb siege A. F&A 
po Patt 1938_..... F. 





Gloucester Co44s'17-’26 varib 4.35 


Guttenberg——58 R Apr 16 

1916 to 1918........ A&O) 
Hackensack—44s 1942 F&A 
Harrison—4s 1930 _.__J&J| 
Hoboken—4s 1919_....F&A 


4 
igs Me — : 1950-27 MON 
ahine 1959 & °54_ M&N| 
ante + a 1946 F&A 
a bg sak eee 
Sigs Beldze 18 to 80 ALO. 
lrelenton 58 8 School 1963J&D\b 
we! City 
old aie 1924_ M&N. 
bs ater June 1 1921_J&D 
Assess ae 1916_A&O 
4i4e Refunding 1928_J&J 
¢ s School 1945__-_- J&JS 


: 8 Sch Mch 1961__M&S 
s Park Mch 1961_M&8 
ater 1932_..___- A&O 
J&D! 

4s Refg 1949_._._.-- F&A 
3s Rotunda 1920_J&D 

Kearny 4348 1936_._.- F&A 
44s April 1962____- A&O 
Branch 5s 1943__.M&N 
J&D 











Mi lesex Co 4 48'24-’34 J&J 
34s Bridge '22 to ’31_J&J 


Ft at i pat tt 9 G9 
AAAAARSS 


PP PP Ph pie 


oooro 


ooooo 
i i 
w 


oo 
cw. . s 


ge 
Tae 
4 
> 
Dm 


44s ag be ab ea anatices ora J&J| . 
ae... . M&N| 04.10 
Hu roy Co—i : 1948. Ag 


PPP PPP PPPS DP aa 


b 
b 
b 
1 
s Water 1961_- 7-AGoe 
b 
b 
b 
Alb 
b 








Montclair 444s Sch '41_A&O0 
44s H Sch Bldg '44_J&D 
34s School 1932_._.__J&J 

Morris Co—4s '35 op ’05 J&J 


4lés 1942 opt 1922___J&J 
Morristown ahs '18-42.J&D 
Newark—4 944____F&A 


44s D 1959__._. F&A 
4s Refunding 1923__.M&S 
4s Sch House 1959 op 1949 
43 Ag tgpad 6lop’51J&D 

: BUD ws wits nn brane J&D 

. Track Elev ’54_F&A 
Isburg gl test 
New Brunswick M&N 
North Bergen 5s OL aD 
No Plainfield 5s 1916-1954 __ 
933 J&D 


944 M&N 

344s 1916 to 1920___F&A 
Passaic Co—4s '20-'24__J&J 
ei poy 1916-’22_A&0 
8 1933 to 1944__._.M&N 


8 Feb 1 1945_.._F&A 
C Hall *23 to ’32_J&J 


Perth Amboy 4 Apr 1944_ 


434s School 1938_._._._. 


& 
;.renton 444s May '24_.M&N 


A& 
‘s de Clty Hall 1000. en 
Nov 1 1929 M&N 

unig Ge 0 As manbes: * 


‘s a bis" 

4s os, 1959 op 1 19 - MEN 
oo 1939 1929_M&S 
¥ - th. 1921-1944. _J&J 


25 a bewaase Ri *29_M&8 


Zop’12J&J 


8 C &J 
8 Gant i906. DROPS: J&I 
8 
8 


4s High Beh 1917-31_F&A 
334s Pub Im 1917- 24F&A 
Albeny Co—3 hss" A 
) 

: 8 1936-1937-1938.M&N 
Aubu’ n—4 4sDecé6’16-"315 &D 

4s Water May’ 1 eee 
Binghamton 4s 


S 
g 
oy 
E 
- 
S 
. 
& 


8 Nov 15 1933___.M&N 
sSchNov15’16-’33M&N 

s June 15 1944 J&D 15 

s June 15 1964. J&D 15 

8 Feb 15'62 op’32_F&A 

ts Fido! Aug 11929 F&A 
4s Serial 1916 to '29_F&A 
4s June 15 1916-’30_ --3eD 


. 8 Park Reg 1927._F&A 
abd mp 1916-35. M&S 


w 
Seeeee Bee eeS 
T 
2S 
= 
& 
° 
& 
fo 
& 








b 
b 
s Apri] 1941_.__- ers 
b 


ela ra—4s 1935___._. M&S 
4s Water 1916-1945A&0 





b Basis. / Fist price, 











Sssssssss 
aaaaaaaee 


ee 





Sessa maneremnnne aa Sessssssss 


8S$$8SSSS5 











sh > 63 69 G5 G8 09.99 Go G0 99 69 G9 99 99 


—— 
oo 
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= To | To | Te 
Bonds Bid. | Ask. \Net. Bonds Bid. Ask. | Net. Bonds Bid. | Ask. |Net. 
NEW YORK (Concluded) Utica—4}4s '16-’35... M&N/| 64.053.95%) --.| CuyahogaCo—5s’16-’ 20A&0! ____. | seens 3.50 
3 s Red’ 16to’21J&Jb 4.15 4%) --- 4s 1917 to 1919______ Jan 64.05 3.95 ad dics *53 Bridge 1918-27._.A&O} __._- L beee sé 4.10 
Erie County 34s Nov 1 1916 to’35Nov| 64.053.95%| -_. *53 Ref 1920-1939__._.A&O} ___.. Lb waked 4.10 
4i%sRd' 1636 tax-ex - J&Ib 4.05/3.95%)| ---||Warsaw Union Fr S D No 10 | 4s Ref 1916 to 1926_ wes die ait > aba lil 3.50 
d¥Far way 58 ’'16-"21J&J|_.....|...__- 4 44s 1920-1942______ ep lin a Battier 4 13 1916-19417 A&O| ____- faee 3.50 
Co 4348'31-'40 RRS eer 3.95)| Watertown 4 48 104372 7Jas tp so stv | scat dates a 4 a 1923-’32 _ MEN win de be aelaa 4.10 
Fulton—3.40s8’'16 to’29 J&D/\b 4.10/4.05%| --- 4s May 1 1938_._.- M&N|}------ |------ 4 s W W Imp 1944.J&D| 121%) 124 ahead 
Geneva—4s Water a gpm 4.10|4.05%| ---||__3}4s Sewer ’16 to ’27.M&N|----~--|--_-_- *5o W Imp 1945__F&Alb 4. 20 4.10%) --. 
Glens Falls—4 48 ret | est Seneca 5s '16-"38_A&0| 64.254.20%| -__|| *414s WWimp 1940 J&D| ----_) --22- 10 
Aug 31 1917-1 28, READ 4.05/3.95 ---|| Westch’rCo 3148'27&' 28J&D)--__-_- Hs do bd dn 3.95 *444s Bdge 1933-1939A&O) __.--. | dead 4.10 
Haverstraw 4.12s’16-°37M& 4.15|4.05 ane 4%3 a ay B > pha A&O}..--.-- Sci aii ait 3.95 4s 1916 to 1918___.- ,\ Ss | ieee ic toee 3.60 
Hem: —d—4s g 1923- a 4.15|4.05 ---|| 48 1930 to 1935.___. F&A ---.-- Es we 3.95||Dayton S D 4s 1920. ..M&S/ ___-- Beier <5 3.60 
rn ib- p= myer 4.15|4.05 ese alte Son ¢ Any "ao769 et ln alee ES oF 3.95)|East Liverpool—4s '40__J&J| .-.-- be www tues 3.70 
1-F&Ab 4.15'4.05 ---||White Plains—4s ’16-’28 F&A} 64.10) 4%| ...||Elyria 48s 1916 to 1923- ys | eepcangr Spent: 3.70 
udson—4s Wa af 16-"23 July 4.15|4.05 jae s Water 1931-_.. A&O} 64.10) 4%)| --- 4s Water gs to "SO.JGR iii dh osase 3.70 
44s High Sch '25-'32 A& 4.15|4.05%]| --. we cott4 }4sJly15'16-"42J&J|-.--__|---.-- ...||Findlay City, S. D.— 
= 4. °27 op var Ye3b 4.05/3.95 _--||) Yonkers—4s '16 to ’25_M&S| 64.15 4%] -_.|| *5s3 1916-1927_____-- ee | onetet 4.30 
4s Ref Water 1942_ &Jib 4.05'3.95 dite 4s Water '16 to '22_._.A&0O} 64.15) 1% .--||Fostorla—4s 1925... _M&3) _..-. are 3.70 
coment 'n oe ag) 20’ 43 - A&Ob 4.05'3.95%]| --- May ’16 to °24__F&A) 64.15 4%) .-- *53 W W Imp ’16-’40M&S| -----| --.-- 4.30 
1 Joon onn|---5-- 4 RTH CAROLINA Franklin Co 4s P1625 DE: onatat wanad 3.50 
mort 348 ie *36_ Py ened 4%)\3.95 ---||68 Construction 1919..A&O| 64.30/4.10%! --- *5s3 Fl-Emerg '20-’29M&S | --.--| ----- 4.10 
191 ieee ie burs Oj\b 4% 3.95%) ---||48 Refundi 1950_.__. J&IJ 0 .--||Gallipolis 4s ‘Aue 25°20 A wcnutae 6 -cuu 3.70 
pong 4s B _ J&J; 99 101 .--||Hamilton 5s °17 to 18. F&A} --.-.) --.-. 3.70 
4 wile to 1923__.M&S)__----|-.-.-- 3.90) Asheville 5s Ref 1941_._.J&J| 64.604.50%| -.-|| 41343 1919_....... MA&N| .-.-.) --.-- 3.70 
4s Water Sep 1 1920_M&N/__---_-|__-__- 3.90)| 58 School 1943 _____. J&I b4.6014.50% ---||Hamilton Co *43s be BAL cancel amas 4.10 
3448s Wat May 1’°20_M&Nj_-----/_.-._- 3,90) 48 April 1922______ A&O| b4 804.59% med 4s C H J’ne ’36 op '1 Bem «<abul 4-466 3.50 
n Co 4}48'17-’29 Febl)._-.--/_._._- 3.95 Buncombe Co 58°16-"46J&D)} 64.60\4.50%| -__||Lakewood 444s ’21-’39_A&O} --..-- ---s-|3.70 
Middleport 4.353’16-’42 J&D)_.-_-_|_.-__. 4 s Funding 1939_._.M&S b4-004 50% ---||*Lawrence Co 5s 1934-M&S} --.--) ----. 4.30 
F: 4.358 sewer '16-’39_._J&D)_.-...|..--_- 4 char chante StkSou" 29.5J&J; 64.50/4.45 ...||Lima 4s Sewer’16 to'25_A&O) -..--) --.-- 3.70 
‘Middletown—3}48'31 -F&A|----..|-.-..- 4 s Water Mar 1935_J&J| 64.504.45%| -_-|| 314s Ret '30 op '25.-A&0| _----| ----- 3.70 
Mt Vernon 4348 '31-'43_A&0._---_-|---._- 4 3 Water Oct 1 °41.A&¢0| b4.504. 45% =s“]torala be 1048 00°68. 1K) 222.) 122: 3.70 
4348 Sch 1962-'73_--M&N __-_-2|72 2227 4 g School Oct 1 ‘4i-J&J| 54.504.45%| __-|| #53 W W Ref '18-'27-M&S| -----| ---1_ 4.20 
yy ed AE a7 5 ee era 4 ‘ sas July 1 1942__---Jed b4.504.45%| ---|\Lucas Co 43 C-H 1944.M&S| _----| -.--- 3.60 
Naige 1088-1948. IR BIS eS 3.95)|D sSew&Lt’ boty b4.504.40 | ---||Madisonville (in Cincinnati) 
8 eng ee bes tained SEEM amin atn olin ahl 3.95 Granite 8 hy ea __, SSS Lick hal a 4% 5s 1932 op 1922.__.._J&J} --..-.. | Saete | 8560 
House °30 Mes oe lapel 3.95 |Greensboro—5s 30 das 64.604 .50%)| --.|| Marietta—*4348'16-"33 J&D) --.-- | o-<-< 4.30 
Me wn °17-"34 F&A... =. 3.95, 5s Aug 1 ed = whales F&A 64.60)4.50 bidins 34s 1931 op 1911... F&A| --.-- eat 3.70 
fei RL 16- Z2MEN mace ekta Scat ion oth ali 4 4s Water-Wks 1954._J&J| 64.604.50 .--||Marion 5s 1916 to 23. MES odin elbe ee 3.70 
— ee. |) > |---e-0 4 || Greenville—5s 1937__..J&J| 6b4.60'4.50%| ...||Martin’s Fy 5s 26-44 _M&S| --.-- l iene 3.70 
3 it oo 0 1988. JED Sg dead | ae ak 4 | Tredell Co 5s Aug 1 °42_F&A! 64.60/4.50 ---||Mercer Co—5s '17 to’ 24 P&A| --.-- | Cekate ke 3.70 
New York City— Lee Co 5s Road 1952._M&N b4.60/4.50%| .-..||Middletownts’300p'20.F&4) -..-- | +-<-- 3.60 
6% notes Sept 1°16. M&S 101%| 10234} ---! |Lincoln Co 5s 194341948 J&J| b4.60/4.50 ---||Montgomery Co— 
6% notes Sept 1°17. M&S 10334; 104 | --- || MecklenburaCo6s° 20.M&N! 64.60/4.50%) ---|| *5s Fl-Emerg '23-'42 J&D)| ----- t, wea de 4.10 
44s June 1965_.-..-. J&D 107 | 107 .--|| 5s Fund 1 1916-1936... M&N| b4.60:4.50% an en nar et gp 5 ae tk eee 4.20 
4 June ’16-’30_._..J&Db 4.103. ined “24 4s ag tad iin cee M& b4.6 4.50% ..-||Newark *43{s '18-’41__A&O} ----- | ~-+-=/4.20 
434s 1963 _...-__... M&S, 106% .--|Ral eh 6s 1917-20____-_ ra b4.504.40% pling ae Anda 1925..J&D| .-.-- ba ail 3.60 
4448 (old) May 1957__M&N 107% 10732 Se S Wyse: A&O b4.504.40% sits Oe BOOO wn ctl eT er eee eee 3.60 
4 new) Nov 1957 “M&N 107 %!__-.-- .--| 5s Munic Bldg 1939_.J&J| b4.50/4.40 bie FE Ba PN oe Reema Sapa 3.60 
4a old) May 1917 M&N 10034} 101 ---!| 5s Water Wks 1943_J&D/ 64.50:4.40 -../||Portsm’ th$ D3 }43’17-22A&£0 andiieaaal Pisces. 3.60 
4 new) Nov 1917 M&N 101 102 ---| 5s Impt June 1 1944_J&D} 64.504.40%| -_-||Sandusky 5s 1916 to "26 F&A) ----- ree 3.60 
4448 1960 opt 1930__M&S 102 102 ...||Rutherford Co 58 '23-52J&J| 6b4.60\4.55 | ---|| 45 St Impt °16 to '18_M&S!} _-...) --.-. 3.60 
448 1960_____ ~----M&S 101%| 1017 ---| Weldon 6s Jan 1924-1942. __|__--_.|..____ 5 ||\Springfield 53 8 to’21 M&S/ -....) ..... 3.60 
4348 Mch 1 1962_...M&S 10154) 102 | ___ Wilmt n-5s F’d '22._J&3| 64.55,4.50%| ---|| 53 1931-1934___.... _..| ----- raving 4.20 
4448 Mch 1 1964..__.M&S 102 102 ---|| 58 & impt 1955__A&O 107% 109 ---| 4s Big Ser Sr 16-"21M&S ELSES fs 3.60 
4s Various 19236....M&N) 97 98 ---|| : - Wat & Sew’48.A&0O} 64.55/4.50%/ ---|| 48 1921-1925.......M&S/} --.-. LD iaeaealid 3.60 
4s Nov 1955___.--.- 975 98 ss} at & Sew 1952_J&J| 64.55/4.50 adn Springf’ldS D *5s1920 Sohne wtge es agentes, ee 4.25 
4s Various 1956....M&N 97 98 er ’ Ret July 1 PP b4.5514.50% ---| Steubenville *5s°16-°35 M&S; --.--) ----. .30 
4s Various May '57_M&N| 98 99 “=“llwine n-Salem—5s ’24M& b4.55/4. tee .--||Toledo—44s 1919_..-A&O} --.--) ----- 3.60 
4s Nov 1958_.-.--- | 99 wane * n iy 108. das 64.55/4.50 ---|| *434s Gen ee SOG BOO. ocuidnl wbdvd 4.05 
4s May 1959______. M 987 99 ---| ge July 1 1952____- J&J\ b4. 554. 50%) --- #4443 Sept 1928..M&S; ----- | Salat 4.05 
3 empt 1922_.M&Nb 4.18 3 Soe rer H DAKOTA 4s Baas" 28°33%° 38 F&A} --.-- were. 3.60 
34s aa M Sew ’27J&Jb 4.18)3.80 ..=||48 Fume Mar 20'°21._.M&Nj------ Lie ab ab abte 0:35) 46 10236... cn caon-a pe?) ¢ | eee LS aliikkents 3.60 
3 D’k 1927 Ex_.M&Nb 4.18/3.80 __.||Ward Co—4s July 1925_J&Jj...__- See tik Cie ent Py Park July 1 1942__J&J| -___- Bao oe 3.60 
8 5 teens t 1941_M&Nb 4.18/4.10 ---| OHIO (See foot-note *) 3 Refunding 1930 M&N| -----) --.-- 3.60 
8 xempt 1942._.M&Nb 4.18/4.10 --- | *Akron—5s 1923... . REIS RTs. 4.10, Tole o Sch Dist—4s '23to’29| ...-- Biss abba 3.60 
8s R T 1948-1950 M&Nb 4.18/4.10 » ball “= "30, °°, “2... Varl....<- |...-../4.10)) Warren Co ds 1929-1934.M&S/ -..-.} ----- 4.30 
3s g Exempt 1952 M&Nb 4.18/4.10 === 3s W W 1924___. M&Sb 4.20\4.10%| ---|| Youngstown *5s 1916-25 “ae Wr Piges M SaE 4.10 
348 g Exempt 1953 M&Nb 4.18/4.10 él} “0 VW Dec3I"18-375- tans odds iat” 4.10 *4146s 1919-1957... -.A& Oj} --.--) ----- 4.10 
3 g Exempt 1954 M&N 88 88 ehell ia tae ng Cen Pe 3.60,| Youngstown School Dist— 
3 Water Ex ’54 M&N 88 |_____- ieee Alliance Tus *97: "ta JaD iS i ated a 3.60, *444s 1944-1947_...M&S/ ~.--.-- A hes dull 4.20 
3 xempt 1955..M&N 88 88 ..-||/Ashland Co *5 4s Bri \ OKLAHOMA 
8 Stk April 1°54__A&O 88 88 .--|| Apr 15 ’16-Oct 1 ’23 A &O wtiwstomes okie 4.394148 Oct 15 1924-’33 A&O15/ 101 | -..-. sihne 
3348 Nov 1 1929-_--M&Nb 4.18/3.80% onal = er Co 44s °21&'24 J&J)_.-.--|..--_- 3.60\43 Funding 1918-’27_.__.F&A| 98 | -.-.-. aie 
8. Co '17-’21 Ex..J&Jb 4.17)_._._. eae | s Fl-Eme *21- PRR RNAI Noccwavlsen cle 4.20 Ardmore—5s 1922....M&N;} 96 rapes. oe 
88 g Dock 1924 Ex_.M&Nb 4.17}_.___- ee ontk nant 6°17-"34 J&J|..----|-....- 3.70 |\Canadian Co 43 °22°31_P&A| 93 | _-_-. kw 
88g RT 1950 Exem-M&Nb 4.20/4.15%)| ---|) 49 1923._...-...-.-.. 5S Se, a 3.70 | Muskogee—4}4s Water-Wks 
N Falls—4s Nov 1921)....--|-...-- 4.15) *5s Sew 1953 _.___ | REET, SST 4.30, Page od & School 1925 M&Nj------| -..-- 4.80 
3}4s 1942-1945.____ M&N Mie whkasilina yoked 4.15) Coston ee Sew 1953_M&S| 116 118 ...|| 53 Nov 1 1924_._... OS eee M80 
Tonawanda 4s’24A&0 __----|-.--- b/4.25 4348 W, r-Wks '30.M&Sj------|-.---- 3.60/ 53 sunding 1929_...M&Sj-..---} .-.-. 4.80 
434s 1916-1925_____- ID es itive calhen ip dined 4.25 21, 33, °26 & °27_F&Aj-_-----|-.---- 3.60 53 Sewer 1936_._.-- TET | Se 4.30 
468 °17-’28F&A)_.-.--|------ 3.90) mm... 3 D - es.  , RE BE 3.60 |Okla wa oe "37 op '22F&A} 100 | -..-- Fan 
33 °16-’29_J&J\_.--.-}.----- 3.90'| *5s Apr 8 1954_____ A&O38}-..--.--|-.---- 4.30; 5s Water 1936____-. M&S} 100 | -..-- o.. 
434s 1917-26___.__.- I&I | ERS SS Soa wee 3.90; Cineinnati—*44s St’32 J&Jj....--|...-.. 4 | 5s Fund’ Oct 9°36 A&O 9} 100 | --.-- Se 
Co 34s ’17-24_ Feb ij..----}------ 4 | %4%4s July 1943_..-_- TN PERE (RE 4 | = Fire Dept 1934..-J&D; 100 | -..-. eke 
ng—4 54s" 18-42. M&S... -.-|---.-- 4 | %434s Park 1953__--M&N|-.----)---2_- 4 || 44s Sewer 1936._--PF&A| 98 | ----- ane 
ie 4s ’ 29. _M&N/..----/-.---- 4 | %414s Sewer 1955...A&O/--.----|-.-.-- 4 |Okla City S D 43 1933__J&J 95 Se: ee 
3s 1916-'22_.______ Skike Se & gs Bea cnbnend | 483 Aug 1 1934______- ) FT See Sec 3.69,|Okla Co—4'4s "24-'383.5&D) 99 | ...-. eee 
Yan 4.35s '16 to ’310ct)_____-|_.--.. 4.10; 48s f 1941 opt 1921__J&J)_.--.--'-.-.--. 3.69,| Payne Co oma 20to’29A&0} 97 | .---- ee w 
Po’keepsie 434s 1922... PF&A)__----|-.---- 4 | 4 t 15 1949____- M&S}-.-.-- Riidie kate 3.60 EGON 
3348 1916 to 1930. -_M&S a Cape 4 Hong By -- 1937_...P&A/-_.-.-- |......|3.60 Albany 5s aa “SnD "SP ABO: cn <4) So cce 4.75 
Putnam Co 4348'18-’29_ F&A -__----|}------ 4 | 34s *56 opt °36_.M&N/-.-.----/..---- 3.69 | Astoria 5s 1953___.-.~.--.- yaO) 100. | ...-. ost 
oe Ty RSS <P Pape 3.95; 34s 1938 ve. yd i. Y Saas gaseous 3.60 |Baker City 5s 1934._._._.M&S| 100 102 tee 
I ia ttt os aiieses'or ts J&D olahis iit: alla ei-ds natin 3.95| 344s Water °4 "25RKA pepe e273 Pages 3.69 |Clatsop Co 5s 1934_._. A&O/} 100 102 2 eel 
Richmond Co—d 4s g’21.J&J_.....|..---- 4 || 3s Ref 1952 on < TS mee rants 3.60 |Columbia Co 53 Road 
es r—4¢s Fdg Apr ’44,_____-/--_--- 3.85 3s Water 1939 op '19_F&A/-_-.-_-_-- i db win bit 3.60 Apr 1°19-'24-'29-1934A&0/b 4.80)4.75%) ---. 
8 Jan 15 1933____-_ J&J) 106 1074%4| --.-'|\Cinc 8 D *4}4s 1934_A&0 13)------ ba am Sa 4.05 | Dallas City 5s 1917-26 M&N} 100 | -..-. ine 
s Municipal 1945.M&S/______|_____- 3.85) 48 1936 opt 1906__..M&S/-_-.---- eee 3.60, Eugene 5s 1942___.__- SRT Sbesal ahasd 4.70 
8 Sch 1917-1945__.J&Jb 4.05/3.85% oid 34s 1940 opt 1912.__A&O0)}_-_---. lo wcw si 3.69, Multnomah Co 4443’32_1&D)} 99 SS eS ae 
‘ 8 1917-1936... -. J&IbD 4.05 3.85% ...|Cleveland 5s 1918 ark.  ) SOPRF A 4.05| 5s Road 1920-1929_M&N|b 4.35) 4.20 bee 
48 1922 to 1927 ______ P'S |e RSET Aa 3.85, ont St impt '16-’ 19. Oe A ee 4.05) ayy gCH’22_J&J\b 4.404.35 Bias 
43 Jon BG fae 5 aida J&IJib 4.05'3.85%| -_-! s St ap Feb 1°34R&A\b 4.15 4.05%) ---! Water 1923___ ---- J&5,b 4.40)4.35 7 
3 July 1 1924_J&J__-._.|_____- 3.85, sSt imp Feb 1°32 F&A\b 4.1514.05% dl be Bri 1925_.._.A&O|b 4.40/4.35 oe 
34s Rok 1933 op °13_J&Jb 4.05/3.90%|3.85, 8 Mch 1949___. M&S|b 4.1514.05%| __.| 4348 Doe 1943__._._.M&N |b 4.40'4.35%| __- 
34s Behe Sept. 1°21 J&IJb 4.05/3.90%/3.85) “4 s Fire dep '16-’55A&O}_-----|_.---- 4.05, Bridge 1934... J&I\b 4.404.35 ch. 
49°16-34 M&S-..----}------ 3.95 sClarkAvBdg ’42_A&O}-_.---- ERE 3.50, rr ater 1937... .. M&N|h 4.40)4.35% a. 
3348 Fund "16 to *24.5&D)..---..|--.--- 3.95) s Bridge 1931_...A&O}_--~---|_._.-- 3.50)| Ptof Astoria 5sHar'24-’29J &J\b Sie. 80 rere 
Rome 44s Sept 15’'31__J&Jb 4.10 4%| --- s Park 1938___.. A&O}..-..- a Lib aia 3.50,|/Pt of Coos Bay, Harb, 5s_..|b 5% 4.90 “hi 
ar 10 '16-’38 bala <ismistb nied am Os Pavi nag ty ne cws 4 ss eal 3.50) Port of Portland 53 32. I&I\D 4.604.55 Ga i 
Lake4 }4s8'17-26M&S the adi waeda 4.20, : 10s Sew nst ’ A&O}-_.-.-- ey ee 3.50) 4s Dry-dock 1934_...J&Jib 4.604.55%)| --. ; 
4.458 FireHouse 16-’°397a&J}..-.-.|-...-- 4.20! 4s Refunding i918 So Uc Gubeaansiod 3.50 |Salem—5s Sewer’16-"33M&N/ 101 | --.-. ies \ 
Saratoga Co 5s '17-'18_. F&A _-----|-...-- 4 | 4s Infirmary 1920._-Ad&Q)----_- Gee 3.50, : 
P || 43 Water Ta? | TS (RE 3.50, PENNSYLVANIA 
4s Par vee oe EAB oo iit diced. 4 4.10! 4s Sewer 1925_______ ERTS Gi inn akbo kindio 3.50, eer TR 1916- 19..Var| 9934) -..-.- eid 
e 444s '2 '45__J& Passives <' sal slide se tis 4 43 pecnnding 1927.__A&O}___--- ee 3.50 43 1917 °22 & ’27___.- J&IJ} 9934) -.--. lichen 
tady 5s tare ra 4:05 ccice ---|| “48 Park 1929....... A&O}-....-- es rae 3.50; 43 Street _ 1937__.M&N| 9934) -.--- Sou 
43s 1916-1931____- A&Ob 4.05)_.__-. ---|| 48 Park 1931... .- MOON. . Sob) ds au 3.50; 34s 1916 to 1931___.A&O}b 4.05) .-.-. owe 
44s Pub Mkt ’16-"30 A&Olb 4.05)______ ...) 48 Sewer 1919_._____ M&S} .....-. Bs de ashi il 3.59 | Allegheny Co ap itarx Ys b 3.95)3.85 a 
434s 1916-1934______ J&J\b 4.05) ---_ == -.-| 49 Park 1924-_-_ ~~ A&O}--...- Lona ¢ 3.50) 43 Road 1937__-_-.- Alb 4.104.05%| -_- 
Sepemerna Ves 160 48-"SRT SS SS REE se ....|3.90)) 4s Grade Cross’ *30_ A&O}_...-- Dee inhi 3.50| 43 Road 1938 a i PEA b 4.104.05%) ... 
golwar Ay Ar} 1916-40... F&A _...--)_.._-- 3.04Cleveland 8 D *4}49'16-'35 _|_____- sos elite 4.10} 43 Bridge 1942___.-. F&A} 102 10234 --- 
V0 4345/36 33.. RR TD Pa ee 3.95) *' I tee y TORE di diiels diktbee 3.50 34s 1932 opt 1922_.M&N/b 4.05) --.-- wale 
at 1920. T&S deh ~isen aed attdiddadie 3.90) 48 July 1 1932_..__.- BO enink es Léblebel 3.50, Altoona—4s '34 opt °"14_J&J|; 9944 ----- Wie 
436s 1916-’35 Var___.____'._---_|--- 3.90)|Clifton in Cincinnat!)— i 43 Ref 1936 opt 9010 as 9934) .---- aw 
48 nding 1920--.J&D_._-..|-..... 3.90] 434s Water 2d ser ’22 A&O)______|.____- 3.60| 4 Highway "37 op "32S&5| 9934) ----- bie 
34s Water 1928____. CP'S | EER BAT 3.90;||Columbus—4 poow'st as pita ts Dia tae 3.50 | Altoona S D 48'16to’35A&0; 99 | -..-. ann 
8s Water J I 30290. 2646...0<~2)-.Lewc 3.90) 48 Dec 1 1927.__..._J&D)_____._-__-. 3.50 | Braddock 4s ie. Pa M&N| 100%) ----- aim 
Genewands 4 9'17-’42_J&J -.--.-|----.- ---|| 43 Sewer ’33 opt "13. es IRN re 3.59| 43 1916 to 1935..-.M&Njb 4.15) ...-.| -.. 
rey 6-1925..J&Db 4.05 12 ---|| 43 Wat-W '45 *20.M&S}_.__-- EVEL 3.50) tiaster—35g3 1929....J&J|\b 4.10 -..-. ieee 
4 4 1916-31__.F&Ab 4.05) 4%) ---|| 344s 1932 opt 1912.__J&J)_.-...-.-.-- 3.59) 3°37 op ‘17 tax-exm.J&J; 99 | --.-. Lstee 
48 Water 1916-1925_.J&Db 4.05 4% ind Cciesae © 4s 1926._.M&S'___...-.---. 3.59 43 1930- 35- 40_...J&Jib 4.10) --.-. ee 
3}48 Water 1916-34..J&Jh 4.05  4%| __-\| 3's March 1 1923._M&S ___..._....- 3.59! JraataeS D 4463°32-'37-"42 |b 4.15) -----) -_ 2. 
6 Basis. d Now part of New York City. 7 Flat price. n Nominal. 
*jJubject to taxation L. AL, t to the Sorsehution of Ohio adopted Sept 3 1912, bonds issued after Jan. 1 1913 by municipalities tn 
¢hat State are subject to taxation. we issued prior to Jan. 1 1913 are exempt from taxation. 
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To To | | To 
Bonds Bid Ask Net. Bonds ~ | Bid. |Ask. Net. Bonds | Brad. | Ast |Net. 
Easton—3}4s 1928_...A&Oj|b 4.05)_-____| ._- Grainger Co 58 1940... P&A)_-----|------| ---, 1 VIRGINIA | 
Easton 8 D 4s '24 op "14 OP ee ae Hamilton Co 5s 1944__._A&0'b 4.60/4. 5057, .«-||60 deferred ctf 1871. ..745|.....<).cvsse whet 
Erie—4s Street’ 2100" TYE ie es ee ee | 53 April 1 1935_.-.-- A&O'b 4.60/4.50%) saat Brown Bros ctfs._.-.----) 54 | 544) ... 
448 Ref 1934 op '24_J&J) 10314!_-----| -_- | 5s April 1 1945..... A&O b 4.60/4.50%)| ..-||3s rom idieberser”” 1932 opt 
Harrisburg—4s 1920._.J&J| 10014|______ + el 4348 SO EE J&D|b 4.50/4.40% --.| 1900 91}4| --- 
48 A 1 1926-’32 __M&8S/ 10014|___-_-| -_- | 4s G " « Jail ’°42_.A&0)}b 4.50/4.40%) __-||3s Fosied ‘debt 1991___J&J| 87 8944] .-- 
4s Pub Im 1916 to 36M&S| 100%|_--- \) \Knox Co 5s 1930—1945---_- b 4.55|4.40%) _._|| Danville—4s Refg 1931_J&J| 9444) 95 a 
aay ’21 op M&N|b 4.15)___---| __- Sao Lmpre LO | aor J&Ib 4.55|4.40% ---| 44s Ref Aug 1942_._F& A, 100 | 101 bits 
aa ball It 1 1923_...M&S|b 4.10|_____- bball Improv't 1921..A&O|b 4.55/4.40% __- Lee Co—5s 1917-'41-..J&J...----. Paes 4.70 
48 Building 1930 opt M&S| 9934|___-_- ee efunding 1940_.M&N|b 4.55|4.40% _..|Lynchburg—5s '26op.-J&Jb 4.60,4.40%| __. 
kawanna Co 48 1944 F&A| 10035|______ for ake Funded &c 1937.J&D|b 4.55 4.40% 722) “44s Ref June 1 1927-J&Db 4.60 4.40%] __- 
fae ae July "16-20 Q-J Dimveea cus sl oks 4s Water-Wks 1949.J&Jib 4.55/4.40%) ..-|| 4348 Pub Impt 1939_.J&J\b 4.60/4.40 ae oa 
4s Street Im 38D 28 A&O}b 3.85)______ |__|} 48s June 1 1929____-. J&D\b 4.55)4.40%) ---|| 4348 Pub Impt 1946..J&Jb 4.60.4.40 ial 
Lower Merion T: ise sais >) GA. 5450 | ...||Loudon Co 5s July ’43.-J&J}_--.--.|------ | ...|| 48 Ref Oct 1934.---. J&Ib 4.60/4.40%) --. 
MeKegsport |" |Memphis 5s July 1954.--J&J | 4.45/4.35%| --- Newport News 4348 ‘48 J&D/-..--- Neb 4.70 
43. sap 4.20|4.10%| -__|| 5s 1918-1927_.__.-- F&Aj\b 4.4514.35% as 8 Feb 1953 __-.--. PGA... 200) .2-056 4.70 
Norristown SD 44s 43 aay ae |___|| 434s Refunding 1926_J&J\b 4.45/4.35%) -.- treet Nov 1 1941 M&N)__-_-- Jaeretge 4.70 
Philadelphia—4s 1937.-J&J| 10254) 102% __- 4s Refunding 1939_J&J|\b 4.45/4.35%) *2_|lNortolk—-5e Ren 1923_J&D ib 4.60 4.50 meee 
4s Jan 1 1938__.----- J&JI| 10256) 1027¢ ___|| 4448 St Impt &c "46_F&A\b 4.45/4.35%) __- 4148 Munic Impt ’42 M&Sb 4.60.4.50%] -.- 
48 a J Ee? J&J| 10256] 102%) ___|| 4348 Park 1947... .-- J&I|b 4.45)/4.385%| ---| s Renewal 1941.-_A&0Ob 4.60 4.50 pew 
4s July 1939....-..--. J&J| 10254 102%. ..-|| 41s Street 1947 _...M&S|b 4.45/4.357,| __- s Imp July 1940__J&Jb 4.60/4.50 “+ 
4s July 1940_.._...--- J&I} 10254] 102%) ___ G468 FOGG «women -occud J&ID 4.45)4.35%) ---| lS  @ .- J&Ib 4.60.4.50 wee 
4s July 1941_.__.---- J& | 1025) 102%) __-_ s Park 1959... A&O}|b 4.45/4.35%| _--! is Water Oct 1 1934-A&0 6 4.60 4.50 nie 
4s July 1942--______- J&J} 1025%| 102%) --_||__ 48 Water 1933__-__- M&N|b 4,45/4.35% ---|| 43 Impt March 1936.M&Sb 4.60/4.50%) --- 
4s May 1 1943___-_--- J&I} 102%) 10276) ___||Memphis 8 D 448 °59__J&J|b 4.60/4.40%) _.. Petersburg 4348 1952_.A&O 100 | 103 | --. 
4s Nov 1943_.-.----- J&J| 1025¢| 102%) ___||Nashville—5s Wat 1921.J&D/b 4.55/4.40%| ---|| Portsmouth—4 4s 1940 F&A ____-- bb ined aval 4.60 
4s Nov 1944.._--.--.-- J&J| 1025¢] 102%} __- 58 March 1933___--- M&Sib 4.55 4.40%) ---|| 44s a Oct 1 1942_A&0}......)2..... 4.60 
PS | ee J&I| 10254) 102%) ___ 5s 1916-1935....---- M&S\b 4.55|4.45%) ---|| 44s Sch & Sew 1938_J&J\___--- i Saieate 4.60 
4s Jan 1 1946___...-- J&J} 10254) 102% ___|| 5s Sch 1918-1945...J&D/b 4.55/4.40%)| _._| Richmond 5s ’20 to ’22_J&Jb 4.40/4.30%) --- 
: s Water 1931__--- J&J| 954%) 96% ___|| 4148s Sewer 1923_-..A&O/b 4.55/4.40%| _--| 434s Pub Imp 1949-__J&Jb 4.40'4.30%] --- - 
s July 1932......-. ry O534).....- Pee 414s Street 1935__._- J&I\b 4.5514.40%, | ---|| 48 1920 to 1930...... J&Jb 4.40)4.30 ate 
8 July 1 1934____- J& 9444; 9514 ___|| 414s Trunk Sew 1940.J&Jib 4.55/4.40%| _-_|| 48 1938 to 1943____-- J&Jb 4.40/4.30%] --- 
Phila 8 D ae °24-"43_ ne 6b 3.95)3.90%) ___ 444s High Sch 1940_.J&J|b 4.55,4.40%| __.|| 49 1924..-._._._.-.-- J&J'b 4.40)/4.30%]) --. 
4s 1923-1942_______- 10044] --_-- | _._|| 4s (Tenn C RR) ’24-M&N|b 4.55'4.40%| -_-|| 48 Jan 1 1926_____-- J&Jb 4.40'4.30%]| --- 
Pittsburgh —4 345 16 *ROGeD b .3.95}3.85%| __.|| 48 Sewer 1927_.-.-.-. rs: 6 4.55'4.40%) _--|| “49 1988.........<--- J&Jb 4.40 4.30 = 
4s May 'Z50p '10’°22M&N} 100 |___---} ___ || 48 Water 1928-_._... &J |b 4.55:4.40%| dial, Ga os obese coe cu J&Ib 4.40/4.30 ‘nae 
4s 1916 to 1927__._- M&N} 1004|___-_-| ___||Putnam Co—4 s ’39- falyt - ee | Sees | ---| 4a Jan 1 1043....... J&I'b 4.40 4.30% he 
4s 1917 to 1939..--.- J&I| 10014) -_- <| [I] 4340 Road 1041... Sulya(--2-2=|22-22-| << 7] 4 1048. ---_---. 220 J&Ib 4.40 4.30% ve 
48 1916 to 1936___.-.J&J| 10014) -____- .| ...||RobertsonCo4s’4lop’31_J j wiley aig eal tis Lie 2 4.50 Roanoke 444s Ref 1936_J&Jb 4.60/4.50 --- 
4348 16-'38 taxable.M&N|> 4.15/4.05%, ___|| Shelby Co-4%s Sch °41_J&J!__-__- ats dike’ 14.30 | 44s St Impt May 1940___.5 4.60 4.50% pee 
8 Apr "16 0, "30--A&O |---|. -\4.25| 4s Court House 1955_J&J|__----|_-.-_. 430} 4448 Pub Bldg 1941.M&N} 4.60\4.50%| ~~~ 
Plits 4348°22-'37. J&I|b 4.05/3.90% ___ TEXAS | ae 4 s Pub Bldg 1944-M&N > 4.60/4.50%| _-- 
inne Ae 16 to ’28_A&O} 100'4|_____- | __.'|Austin 5s 1916-1942____J&J Bb % 4.70%| ---|| 48 St Impt 1936... - J&Ib 4.60'4.50%] --- 
, 4 pty pty anaoe M&S/ 100%4}_-----| __- ‘| 5sSchBg&Hos’52op’ *323& J) 5 0, 4.70%) ---\|Stafford Co 53 1942__-__- J&J_ 101 | 103 inthe 
Apr 18 opt 1898__A&O;} 100%%¢|______| ___ 4-5s Refunding 1931-.J&J; 97 | 99 | ___||Tazewell Co 5s 1923-46. J&J)____--|_____- 4.70 
Bchuy ill Co 3s '21 opt. go eS. a pee ‘Beaumont 5s ’52 op ’32-A&O|b 4.70 4.60% --- 
Scranton 434s '16-’41__F&A|b 4.05)______ ___ 5s Water Works 1954_M&Sib 4.70 4.60%) __- WASHINGTON 
4s 1916- 1937 osinitee ale M&S 99 14| el = te ole 4s 1942 opt 1922__._.J&Djib 4.70 4.60 | ase ‘Aberdeen 5 4s '22-’ 31__J&D| Se eile ws | wis eee 4.70 
4s 1920-25-30-35 __.A&O| 99'6/------| ___| epennete W’520p’32.J&J|__.__- Di es 4.60 | Bellingham 5s 1926_._.A&O)}_____. ____-- 4.70 
Scranton 8 D 4s 1918-1923- \Dallas—5s Water 1917__J&Jjb 4.25;4 io% _.-,Clallam Co—4 4s 1921 M&N| 100 |___... 7 
"28-'33 ---.-.-... A&O}\b 4.10)_-----) ___ | 58 June 1 1931-.-- 2 J&D\b 4.25 re 10 {| --- Clarke Co 53'350p’25_Jan1 |b 4.50 ___-_- ae 
344s 1916-1932____- F&Alb 4.15)------) ___ \ Se g Aug 1928_____-- F&A\b 4.25/4.10 <| ---|| Everett 58 July 15 1931. RE ee 4.70 
Uniontown 4s’28tax-exM&N| 9814|_-----| __- i} s Sec 1916-1952- M&N/|b 4.25)4.10 (| ---|| King Co—5s 1928---.-- M&S ate e dl daswed 4.30 
Wash’n Co 44s '21-'34 M&S|)  4%|_____- aan is ater '47 op "17 -A&O)|b 4.25/4.10% _-_| 58 C't House "ES Got May|....~-~|..~<<. 4.30 
Wilkes-Barre3 348° 17-"29F&A |b 4.20)------| ___ || 4s Water '16 to ’49--M&N|b 4.25/4.10% ---|| 68 Road 1935......- 7 eee eden aah 4.30 
4s 1916 to 1935.___-_- J&IJjb 4.15).-----) 2 lpia 4s School 1916-’51 _-_.J&J|/b 4.25)4.10%| __-|| SGotlard: ped *22- "80Nov1 i bh ate bagse oe 4.30 
4%sImpSer I °22-'38 A&O|> 4.15 18 = | DallasGos s4e80 10’51Apr 10} 98 | 100° | ---|\ Lewis Co 5s 1923-'32___M&S)_____- laosweg 4.50 
: S 1931-1940_____- J&I}b 4.15 aa Viad Bdge Feb 10 || Plerce Co 5s ref ’25o0p’ igAto. Te eee eh. 
s Imp 1940-1945. _J&J\b 4.15 46 ace 1954 op 1924 ____Apr 10/6 4.70 454% ---|_ 4s Ref 1926 opt 1916-M&S|____-- Sagerey 44 
wasner 3%s '290p'09M&S\b a. Show dhe 22 | ElPasods WPurch’50-_A&O|b 4.60/4.5 6% . --||PortofSeattle5s’16-55. M&Sb 4.65 4.55%) --- 
York 4s 1924-43._.._F&A)} 64 |_-----) ___ || 5s Fund 1951 opt’31_M&S/b 4.60 4.50% ---| 4%s Jan 1917-1955_J&Jib 4.65 4.55%) --- 
York Co 3s 1916-32_M-N ba. 95'3.78%)| __- 5s School 1955 op °35_J&J\b 4.60 4.507% -- ||\Seattle—5s 1916-1930..J&Jjb 4.40 4.35%) --- 
RHODE ISLAND Fort Worth—6s 1922_.F&A\b 4.60}4.50%| ---|| 414s Sewer 1927____-_ M&Sib 4.40 4.35%] _-- 
bay Inst pos. --Mae 103 104 = .--|| 58s Refunding 1920..-J&J\b 4.60/4.50%| _..|| 414s Water 1931----- J&Ib 4.40 4.35 | --- 
34s g 8 H 1934_____.- 93 | ------ | --- rr Apr 1951 opt °31_-A&O|b 4.60]/4.50%| --_|| 4 a Pork es..65-% J&D\b 4.40 4.35% --- 
3s State H July 038. AO Ee, See eee timp’ 480p aft’28J&J/4 4.60 4.50% sens 4%s Light ext 1932__J&J\b 4.40 4.35%) --- 
Bristol—3}4s g 1930.._.M&S} 93 |_..--- we s Sch °48 op aft ’28.J&J\b 4.60/4.50%) _--|| 48 Lib Oct 15 °22.A&O1%\b 4.40 4.35%| --- 
E ProvidenceisJnei5°47J&D| 94 |... | aaa s Sch’49 op aft '29 J&D/\b 4.60/4.50%) ---|| 4s April 1 1929_____- A&O\b 4.40 4.35%) --- 
Johnston 4s 1920, 1925, Refunding 1941_.-.J&J\b 4.60/4.50%) _-- Seattle SD Nol 44s’24 M&N}|____-- ae o 4.30 
1930, 1935, 1940__..M&N| 101 |-...--- amin Galveston 5s 28 op ’08..J&J| 95 eee s Mar '16 to '31_.M&$|____.- 3eRe 4.30 
Lincoln—4s 1928_.-_- A&O!} 98 Si. <eel sgn Lim debt Sept 11921--| 95 | aa Sno omish Co 5s’3lop MERE. nanmlucsoee 4.50 
Newport—44s 1916-39M&8|b 4.10) 4% ___ ba Lim debt June 11923.-) 95 es Powe Spokane 5 8 Fund °18_F&A}\_._2--}_- 28. 4.35 
4s gold 1927__.___-_- F&A| 100 |-.---- adel 5s Lim debt 1927_-.---.-- 95 98 ada 5s Park Dec 1 1927_-J&D/____--|______ 4.35 
4s May 15 1948____- M&N/| 100 |_____- oe 5s Grade Rais 1944.-._A&O) 95 98 Salei s Bdge Const 1931 J&J}/___._- | a eae 4.35 
84s g High Sch 1954 J&D| 8814; 90 .--|| 5s School 1916-1954. M&Sib 5.10 5 bua s Water 1935....J&J|____-- ee 4.35 
Pawtucket—4 4s 1950__J&J| 10334) 10434) ___|| 5s Wat & Sew 1916-34 M&S\/b 5.10 5% .-- ® Park | Se eee 4.35 
44s Sewer 1952_.._J&D/---.--|------ 4.25 ‘ sGrad &c *480p’28.J&J\b 5.10 5%| .-- as ater July 1 1925_J&J|_____- Pay 4.35 
4s Water 1937_____- M&N;| 96 |------ Jee ere. 292.A&0\b 5.10 5%) ---||\SpokaneSDNo81 44s’ 293 &J|___._- PRBS 4.35 
ke 5 BR cediceiantiimen inet AE oe saa adivunan Coun 44s May 1 1931_---_M&N)|______ | coke 4.35 
Providence—4s g 1921.-J&J| 100 100% ___|| 58 Bd Apr 10 Stop" 31A&0; 99 101 | ...'| 48 Aug rd 1916-1922__F&A)_____- | eéend 4.35 
4s g Apr 1927______. A&O} 100 | 100%) ___||Harris Co Mis °47 op '17-A&Ob 4.60|4.40 | .--||8 kane Co 4s '31 ¢ "11J&D) ____- tc dalle 4.30 
4s May 1 1944______ M&N| 100 | 10156) ___|/Houston 5s Comp '18-.-J&Jb 4.60/4.40%) ___|\Stevens Co—4 op °19|.__.. LaaSeeel 4.40 
4s Jan 1 1945______-. J&J} 100 102 phos 5s Sew Nov 1 1939-M& Nb 4.60/4.40%) ---! Tecoma S28 eb 15’°20F&A)____-- i 2. Guead 4.40 
3348s Sch & Br 1929-_M&N| 95 96 eS 5s RefOct16’41 op’31 A&O b 4.60/4.40 an 4 * Refunding '16-’33 J&D}|____-_- loscuae 4.40 
8s Sewer & Imp 1929M&N;| 90 9074) -..|| 4348 Sept 1916-1952 M&N)b 4.60/4.40% ---' s Lt & Pow 1929__J&J|_____- Sau 4.40 
Warren—4s ’16 to ’’22__A&O/------ b 4.30) __. 4s Oct 26 ’38 op’28 A&O'd 4.60/4.40 bbe 4 s Refdg 1931_...A&0)_____- pri e 4.40 
West —4s 1927_...M&S| 99 |-...--- .--||\SanAntonio—6sg’ 170p’07 J&I'b 4.50/4.35 ---||Tac 8D No 1044s '20_F&A\_____2 | 2 4.40 
34s Water Feb 1929 F&A} 92)4)------ oan 5s 1917 opt 1907_.-.F&A'b 4.50|/4.35%) ..-|| WhatcomCo4 }4s’220p’12J&J| 100 |_____. ion 
Woonsocket 4}4s Fd '41J&D)| 102 |_.__-_- .--|| 5s Sept 1916-'53.._..M&S\b 4.50/4.35%) ---| 
44s Fund 1944._._.M&N/b 4.37/4.25%| ___ 4s May 1 1920..._M&N\b 4.50/4.35%) __- WEST VIRGINIA 
4s Funding 1941----J&D| 9374|------| ...|/Tarrant Co—5s Road & Bag | ||Charleston 4448'41 op’27J&J|_____- ar 4.50 
834s Wat May 1°31_M&N;| 89 |------ ao-l) Ape 10°62 ont “a0..800 10)... 2-122 3s '4.60)|ClarksbgSD5s’4lop’21_.M&S}______)_____- 4.50 
SOUTH CAROLINA Waco 5s Impt 1920.--M&Sb 4.80|4.60%) .-.||Hancock County—5s Grant 
4 8 Blue 1928.._.__.- J&J| 104 | 105 | ...|| 58 Nov 1 1934---.-.- M&N|b 4:80/4.60% _--| Road Dist '46 0p ’32.M&N|______ | ocean 4.70 
8 Refund '33 op °13._J&J| 100 | 101 | ___|| 5s Sewer 1937_------ J&I\b 4.80/4.60% ---||Huntington 5s 1944-.-.Octb 4.50/4.40%| -.- 
Pe nal Oct °22_A&O}......|.....-. 4.30 5s Water-Wks 1942._J&J\b 4.80/4.60%) --.-|| Martinsburg5s’ 430p’29 ee pete. 4.50 
BOGO AERGe = cdwenkes A&O} 101 Tee Be OE Ree ee lb 4.80|/4.60%)| ..-|| Mercer Co 5s ’440p'24A&015)_____- is vow 2 4.50 
4a Sewer 3000.....-.. A&O| 96 | 97 | LL UNITED STATES —Sele pa |; Parkersburg 4s Wat ’29 June| wesc to os EGET ES 4.50 
4s July '37 (tax-exm)-J&J| 96 97 | _..|| U.8.Possessions—See Fore jig A Go vt. p. 50 || 434s June 1 1933- was. eee RBS Hd 4.50 
4s Refg '38 (taxexm)-J&J| 96 | 97 | ~~. UTAH __|| Wheeling—6s 1924 op--Nov_____- oe ale 4.50 
Cheraw 5s '52 op '32__Jul 101 102 | ___||5s Capitol Bide RE eee Bee 4.10. 5s Cit 1919 op 1906_ July|____.- ere 4.50 
Columbia—6s 1921___- es nanidinie Wigeed 4.40) 4348 Capitol Bldg 1935.A&O)______|__ | 4.10 a ies 24 op ’06_July|______ : On wee 
58 Ref Mch 1 1941_-_M&S8|-----_- jo<<e'es 4.40)|43 & Deitel TR eee |S | aS ppaeaee 4.10 ts Ref 1916 to 1936_.July| 95 | - %.. 
43g8 Water 1945___.- J&J\-.---- lccasad \4.40)|48 Capitol Bldg 1924 ---J&J|/_--._ 2) 2 Le 4.10) WISCONSIN 
Greenville 5s 1940___-- J&J)------ lapiteeal \4.40/344s Refunding 1918...J&J|______|____ 4.10) Appleton 4348 1917-’32_F&A/_____- |______ 14.10 
58 Street 1942.-__.__J&J\_..--- |------ 4.403348 Refunding 1920_..J&J|______|____ 4.10) Fond du Lac 44s °16-'35_-_|______ yes 4.10 
GreenvilleCo 414s 40-553 &J|-- ~~~) ===) oe Box BiderCot? gach’ "SS eis Seer: '4.60||Green Bay 44s °19-’33_J&J _____- eee 4.10 
Richland Co 5s 1933____J&J| 103 0 | --- Outen 3148 3 walage | § RRE phe. 4%|| 4s Refdg 1916 to '20__J&J\______ Beer 4.10 
! Rock Hill 5s 1951 oR 31 J&J| 102 cutl 8 Befendice” OS 7S» | SaaS, Beets 44! Kenosha—3}48'19 op 5 planta Valet oa 4.10 
Spartanburg—4 4s °35_A&O|b 4.60/4. "30% S 8 Ref Wat 1933--M&N/______|______ 414) LaCrosse 4s’ BS on Ss Pea... os) cs 4.10 
SOUTH DAKOTA ‘3 Ref 1921 opt 1911_J&D|______|__-7 77 4%| 4s Water '31 op ’21__.J&D______ os. ae 4.10 
Aberdeen--5s 1916-1921 A&O)!_.....)--__.- 4. 50||\Ogden 8 D 48°22 0p °12_J&J})_____ |... __ 414) 3 s Refdg 1919_._.A&O\_____- ee: 4.10 
434s Sewer Jan 1932__J&J|_-----)--.--- 4.50)\Sait Lake City 4343 '24_J&J)___-___|__ 7 43%/|| Langlade Ceo 4s ’16to’ 23Jun)) te he- eget er 4.10 
Sioux Falls 58 1931....J&D}|_...-- |------ 4.50) 414s May 1 1934-._._.M&N/______|______ 4% Ma ison—4s Oct 1931_A&O0!______ eee 4.10 
Sioux Falls S D 5s 1935. A&O}-.---- [------ 4.50, “ Refund Jan 102 1-day BEES Te oo 454||Marshfield 4348 '22-'32_J&J)_---- =) __ 4.10 
TENNESSEE s ref 1934_..___-. | ee, ee | 43% eT "16 to’17J&))__-__- | acne 4 
8 Ref 1917-1955_...J&J|b 4 20) 4% Gl ése ater '20 opt *10- ALO Pe. eee OS 4%% s W W Jan '17-'32 J&J'_-- | 4 
444s 1938-1955_..___-- J&I\b 4.20) 444% -_- 38 & W '25 opt °15.A&O}______|______ 43% s Park 1917-1935__ J&J)____-- cael 4 
4s Ref 1917-1955__._--- J&Ib 4 ioe one éue salt Lake City 8 D 48’30J&J)______|______ 4% iaduct 1916 to ’26 Bditaddcledidad 4 
48 1932-1953_.-.....-.. J&I\b 4.10'4.05%) -._ s Feb 1 1932___-- pea Se eee | 434 3s July 1916 to '21_ 9 el eae ee ate eter: 4 
Blount Co 5s 1921, 1926, | 3 Aug ko ame isnckekle aasai | 434||Milwaukee Co 48’°16--25M&S|______|______ 4.05 
1931, 1936, ae 1951 J&J|---.-.|_.---- '4.60 Salt Co ois Way 16 F&A 60 eos | ...||\Oshkosh 414s 1917-34__ F&A\______|______ 4.10 
Chattanooga 5s 1920 A&O 15|-- 2222) 22222. 4.40 | Racine 444s Ref’17-’30 F&A|____-_|__-__- 4.10 
448 Public Imp 1937_J&J|_.-.--)-.-.-- 4.40 Barre—3 40°22 op 1918.J&5} 96 |_-____| -.. 4s School 1917-1923_ F&A Wisi eta ne: 4.10 
414s Rfg Apr 15 '39A&015}_____- bdo Scala 4.40) Benni n—4s 1917__.J&J| 99 |______ |__| 3% Sch’ 19 op ’09_July 1/2 2222|22 2-2 4.10 
444s Sewkc Dec 3041, J&D/bL a3tia 208 ---||Brattleboro—4s 1918_..-J&J} 99 |______ | ___||Racine Co 48 '17 Me 723 > earns gr esr” 4.10 
44s Park 1942____. M&N|b 414 4.40 ®| ---|| Burlington—4s 1919_..._J&J| 100 |_____- | __.||Wausau—4%s '18-’33 _A&O!______|______ 4.10 
3398 Foy ey est a ~-----|------ 4.40 ye pellet 48 "10-0 i The yes = domes io en WYOMING 
Cocke Bge on er op’ aS ere | .-.||63 Insane Asy 1917-’21 _Jan) 100 10034} ..- 
°24, '29, '34, ’39__ | ee eer 4.60 pockingnans —4s 1917...J&J| 99 |. ____ | .-.-|\68 Pub Bldg y 919-'28 __ July) 103 10074 ee 
Davidson ‘Co 4348'37 0p | PRA! .cncce'enoses '4.50! Rutland—4s g 1924___.M&Ni 100 |______ _..'|\Cheyenne 5s '31 op ’11_F&A)| 100 101 : 





























b Basis. f Flat price. n Nominal. 
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BANKS AND TRUST COMPANIES, 


uotations in this department are given per share, not per cent, except for stocks of New York City, Brooklyn and 
Canadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 
nominal. An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the k value. 
Figures of deposits, capital and profits for tae national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


ALABAMA—Nat. banks Dec. 31; State institutions latest returns. 











CALIFORNIA—(Concluded.) 




















| l 
Surplus Gross | | 
Capital. & Profits.| Deposits. |Par.| Bid. | Ask. | Capital. & Profits, Dapnone. Par. Bid. | Ask. 
Birmingham— $ | $ | $ Per \share. San Diego (Con $ | 3 $ Per ishare. 
Amer Tr & Sav Bk-| 500,000) 704,024! 6,697,770, 100| 150 |160 | Merchants’ Nat Bk Tt Sian 
Birming’m Tr & 8-| 500,000| 704,043! 6,697.770| 100| 250 |265 | San Diego Sar Ber, 3007000 8876,967 | #1 4721,308 


, '000, 419,234| 3,924.640|_.--|-.----|--.-- 
First National Bank| 1,500,000, 1,516,763|12,036,840| 100) 230 245 | UnitedStatesNatBK 100000 #14,670| _2437,180|-~-. ~2--2-|222-- 
erson County ,000' 3, ,766, Southern T ; | 2 
Traders’ Nat Bank. 250,000| 71,661! 1,517.663| 10u| 130 |150 outhern Tr &SB-| 350,000, 123,791) 2,283,934 
°o e— 


San Francisco— 





Per \share. | ameri aay ae 130 
Bk of Mobile, NBA} 100,000} 110,299] 1,336,112) 100|-.----|----_ peo wpe mek IN les Rat as Uhl hleten: ed . 
First National Bank) 300,000) 616,170) 6,331,487| 100)-.----|----. ational Bank__| 4,000,000! 2,046,809 36,222,753) 100) 14014|_.--. 
Merchants’ Bank--) 150,000) = 225,937) 1,545,077| 100)------|----- Bank of Calif, NA- 8,500,000 8,398,962/45,159,140| 100) 19134/...-- 
ay . a. ----- 150,000) 637,000 2,662,000) 100 me ye es Bank of Ital "85% 1,250,000! 374,244 20,474,872 Me eet ndes 
ontg — - | Columbus 8 & LS 0,000! 156,317! 2,354,104) 250'-_...-|-.... 
Exchange Nat Bank , eee ace! 90784) . cit 208 ss aan 4 Crocker Nat Bank. 2,000'000) 3,281,432) 28,252,622 10 Bly Se 
First a ank .... . , | v ’ va, ’ a D "h < ’ ,OUU!| LUU) eon nn| eowce 
Fourth Nat Bank.-| '500,000/ 163/969| 2,503,148] 100| 118 121 on Soo Beaty PCe seereales ane ’enct ton 








First Nation 8,000,000! 1,986,292/19:802. 221 
New Farley Nat Bk} 200,000 —14,877|  '719;867| 100 99 (102 | French-Amer — 3,000,000) 1,986 292|19 802,663] 100, 217 
Alabama k&Tr Co} 300,000) 35,665) 466,872) 1n9 100 (101 - of Savings...___ 750,000, 309,156) 6,925,461; 100 _.____/_.... 
Sullivan Bk & TrCo| 250,000, 38,701! 287,878 100. --__ lewsa= German S & L Soc_| 1,000,000| 2,008,962/58,840,699| 1000, 3800 | 
Union Bk & TrCo_| = 100,000 54,937) 465,563) 100, 130 (135 Humboldt Sav Bk_| 750,000) 400,000) 7,706,817, 100, 99 | 
| Mercantile Nat Bk. 2,000,000) 1,138,824'12,988,061| 109) 218 | 
































: reas Merchants’ Nat Bk 1,500,000 °258,637| 5,118,121) 100 _...--|----- 
ARIZONA—WNat. banks Dec. 31; State institutions Dec. 31. Mission Sav Bank. 200,000 50,438| 2,086,620] 100 _-_---|----- 
Phoenix— | Per \share. | Mutual Sav Bank_-| 600,000 454,721| 8,879,883; 60 79%4)|-..-- 
Nat Bk of Arizona 200,000, s208,782) 81,196,798) 100|/_..._ |_.-.. Sav Un Bk & TrCo 1,500,000! 2,168,560/36,695,674| 100 23612|...-- 
Phoenix Nat Bank. 150,000 205,961) 2,184,724) 100| _..._'.-__- Seaboard Nat Bank 500,000 203,472) 1,717,799| 100 -._.-.|-.--- 
PhoenixS Bk & Tr-| 100,000, 75,654) 844,748) ...| 222-7 Ili. | Security Sav Bank-| 500,000) | 428,130| 3,936,509) 250| 345 |__--- 
Valley Bank..-. - 500,000 7,604), 35098,189! 2.0! oecus< pines i rae ne 6.098.000) 5.60) 20m87 008.204 100 75 Siible 
0-Ua r Oo. 1, ’ | ’ ’ ’ j-—-<-2 
ARKANSAS—Nat. banks Dec. 31; State institutions latest returns. First Federal Tr Co 1,500,000 356,956/ 4,924,941, 560 ----..|----. 
Little Rock— oe Union Trust Co__- 1,200,000 1,779,002 24,889,119 800 2200 Po 
Bank of Commerce 100,000 262,024! 2,813,304) 25) 75 | 80 an Jose— | er \share. 
England Nat Bank. 200,000, 52,699| 752,937) 100) 110 |120 Bonk of San Jose__ 300,000, = 221,734) 2,811,395) 100/-.-.-- |oweane 
Exchange Nat Bk-- 300,000 245,774| 1,947,711] 100) 160 |170 | & rst NationalBank 300,000 290,271) 3,810,763) 100\-..-.-- |----- 
German Nat Bank., 750,000 190,432) 3,023,025| 100! 65 /112 ces De Bk.,| 300,000| 740,427) 4,430,523) 30/...--- | — 
People’s Sav Bank. 100,000, 24,207) 505,558 25) 35 | 45 med Sav Bank- 100,000, 78,610) 1,440,400) .__|..-.-- [----- 
Bankers Tr Co..--| 250,000, 12,294 509,419/ 100, 90 | 97 | Security State Bank’ 100,000, 83,000) | 405,600 ---'-....- |----2 
German Tr_Co--.-| 250,000, 61.279 320.087| 100 112/120 Srecktee nT | SOUR 858,590) 2,901,025) 160)... -- ing 
Mewhem Trust Go| 800000 170/000, 1,228°715 -2s|-_|'28 | Comm’l & Say Bk. 300,000 254,889| 2,498,717|-.-.|----.- ete 
Union Trust Co._-| 250,000 243,239) 1,542,271) 100| 190 |200 dae Nat Bank---- 200,000 0344,862/0 1,105,126)... _...-- |----- 
Pine Bluff— Per \share. an Joaquin Val Bk 264,300 487 896) 3,770,764 a a 
Citizens’ oe | 300,000 156,147; 689,248|..._|_...._|___.. Stockton Sav Bank 400,000 J i | 7 | a GR Sears 
CottonBelt S&T Co 100,000 53,172)  310,334)___|-.-2_-|_LL 
Merch & Plant Bk.| 175,000 238,075| 1,502'239| 25 CANADA —See last page. 

















Simmons Nat Bank’ 200,000 71,547 n1,132,665 100'....--|----- COLORADO—Nat banks Dec. 31; State institutions latest returns. 
CALIFORNIA—Nat. banks Dec. 31; State institutions latest returns. 






































Colorado Spgs | Per share. 
~ Bockeley__. ? | | Per jshare. | Colorado Sav Bank! 50,000, 121,507) 1,089,078) 100|..-...|-.-.. 
Berkeley Bk of S& T. 400,000 308,912) 4,561,172|.._.)-..._.|_..... Et Paso Ne Beule | 100,000, SOB S47) CAD .078) BED) -non-ejonene 
First Nat Bank. .__ 800,000 162,270, 02,744,439|-.-.|-.-.-.|-..-. ee Ay yg By BR 1,311,149) eos" [nero 

Aol First National Bank) 200,000) »496,234) 3,175,037) 100|------|-2--2 
Bank of CentralCal 200, 108,765) | 553,154)-..-|------|----- Cofo Title & Tr Co.) $00,000, 87,236) 1,258,208) 100 ooegen|ape= 
Farmers’ Nat Ba ’ ’ ’ ’ es eee rare = : , 
First Nat Bank -.., 500, 508,074| 3,224,548) -.--|/---2-2|-22-2 Grateal & BE & Te-| 900.000, 63.372) 4,308,250) von/......|----- 
Fresno Nat Bank--| 200,000 403,689) 985,637|---_|--.--_|--_-- Golsred Wet Henk, 100, 5,529) | 417,867, 100 -...-.)-.--- 
People’s Sav Bank.| 100,000) 158,301) 1,897,242/-.__|/..-.-_|-2_ 2 — 2, at Ban 500,000) 1,507,886/18,778,488 100 ...-.- {----- 
Union Nat Bank---| 150,000, 143,317) 1,072,843/-.._|-.222.|-.222 panes Et Fae.| 1.080.000 A eet eaaseees| fan) --<=-=}-0~-~ 

Los Angeles— Per |\share. | First National Bank| 1,250,000; 275,037/20,219,229, 199/___1_ Lj} e 
Cal Sav & Com Bk} 650,000! _73,969| 4,319,170 100|--.--- 138 aaseiton not Bank 250,000) 51,319) 2,598,624 100)/-..... |----- 
Citizens’ Nat Bank) 1,500,000) 700,732)12,420,023) 100) 240 j|-.-.. U at ee: 400,000) 445,527) 7,598,368) 1UU/...---j----- 
Commercial Nat Bk) 300,000) 182,340) »2,900,794| 100| 220 |_____ a a i ro Ay 500,000) = 178,589) 4,960,850) 190) _____) 2... 

rs’ & MerNat) 1,500,000, 2,042,729/16,340,581| 100) 310 330 | F saree meat &° 100,000 3,824| 697,274 100)....-.)---.- 
Firat National Bank) 1,500,000, 2,504,762 23,337,555| 100| 660 |670 | International Tr Co 350,000, 665,174) 9,703,298 100 ------|----~ 
Germ-Am Tr & 8 B) 1,000,000, 1,308,974/20,133,493, 100) 350 400 Te nie) «290-000, 40,000) 1,700,043)... -/..-..-} co 
Home Sav Bank___| 1,000,000, 43,776) 6,144,062) 100| 137 |.._-. pA; yo ERR . 5 aaa! Per |share. 
Intern’] Sav & Ex BB} 300,000} 92,520) 2,737,044) 106|-.-.-.|---_- Qa ae 000) 30,007) | 552,524 100)..----|----- 
eee "ar Pu:| , Sehaes get'sssl Seetiati| eel ass (sib | Peele | | tte 

erchants’ Nat Bk) 1,000, ’ :057, 
NatBk of California) ‘500,000| 194,071| 5,866,617| 100) -.--. 30 | Eiess Natonsl monk) 200.000 631,603) 9.507.031) 100)....... |----- 

ty Nat Bank. 300,000) 261,544| 3,306,297) 100|-___--|-___. edlo Sav & fr Co) 0000; 09,564) 2,000,817) 100).....-/-.-.- 
pesarey ee Pel 19.000 7008 as eg ag asa] 100] 870 iG ; 
n m ’ 4, ’ 29,009) LUU) 2-2... , eee . . : . 
Citizens’ Tr & 8 Bk| 500/000) 160/349| 3'629'560| 100\......|----- CONNECTICUT—Nat. banks Dec. 31; State institutions Dec. 31. 
Los Ang Tr & 8 Bk 1,500,000) 1,599,340)20,628,144) 100|-___-_|_--_- 
U 8 National Bank 200,000 110,644) 1,390,479) 100) 155 |... . Pa ns rch | aoe ed 660 sedi «,080,nen| “ims i share. 
y National Ban ,000) ‘ »170,569) 100; 220 |-.... 

Oakiand— Per |\share. | Connecticut Nat Bk! 332,100 391,362) 3,012,461) 100) 197 |_.... 
Central Sav Bank_.| 500,000} 262,097/11,163,489| 30|-.---.)..--. First Bridgeport NB 1,000,000) 1,012,139) 6,790,242) 100| 183 |_-__- 
Central Nat Bank_| 1,000,000) #693,076) #8,008,707|) ___|-.-.--|-..-- Bridgeport Tr Co.., 500,000) 290,423) 9,975,738] 100 167 |_---- 
Farmers’ & Mer Bk 189,500 37,470) 1,904,705) 100}....--|-.--. Amer Bk & TrCo_- —:100,000) 31,390) 1,312,401) 100} 100 |_.... 
First National Bank) 500,000) 140,000, 3,000,000) t00|__-___|_2-_- 

Oakland Bk of Sav_| 1,250,000) 1,328,095'25,857,721| 75|------|-.--- Hartford— | Per |share. 

Security Bank _..-| (423,500,  56,864| 1,592,277) 20|----__|_-__- Am Indus’l1B&TCo 100,000 106,364) 985,223) 100|...___|_..-- 

State Savings Bank) 100,000} 197,160) 1,091,960 100|-.----|-.-_- City Bk & Tr Co; - 440,000 144,431) 1,875,716 100 130 132 
onn River 0) A | 6,512) 2,854,590) 3 ee ee 

Pasadena— First National Bank) 650,000) 563,224) 5,242,729) 100) 197 |...-- 
First Nat Bank..--| 200,000; 157,467/ 1,906,025|_.__|_...-.|_..-- Hartford-Aetna N B_ 2,000,000) 1,954,880,12,602,024| 100} 198 |201 
Nat Bk of Pasadena} 300,000, 17,639) 2,462,658|----|------|----- National Ex Bank_| '500,000| '412'082| 3;100,866| 50| 82 |..--- 
Security Nat Bank.| 100,000) 13,160) 621,067|_--__|----2_|_LLL Phoenix Nat Bank. 1,000,000) 745,809/12,555,470| 100| 197 |201 
Union Nat Bank_--| 100,000} 101,594/ 2,431,208)---_|_.....|_2_ 22 State Bank & Tr Co} 400,000; 491,944! 5,754,794| 100/ 300 |_.-- 
CrownCityTr&SB 200,000 4,884! 698,194|-22! ete United States Bank) 100,000) 322,462| 2,347,771) 100) 500 |--_-- 

asadena Tr&SB-_| 200,000; 166,314) 2,401,030)_._.)-.-._-]_._ 2 Conn Tr & 8 DCo_! 750,000 840,914) 7,224,312) 100) 360 |...-. 
Union Tr & Sav Bk) 425,000} 82,697) 2,958,772|_-__|---_-_|__-__ Fidelity Trust Co__| 100,000) 137,184! 1,310,837) 106| 300 |_--- 

Sacramento— Per |\share. | Hartford Trust Co_) 00,000' 627,744) 4,190,639) 106) 405 |_---. 

California Nat Bk_| 1,000,000| 338,499] 7,717,347) 100 


500,000) 
aa Fe Riverside Trust Co 150,000; 135,202) 1,061,742) 19, 220 /|230 















































California Savy Bk 100,000 71,300) SSOR DOW 5 caclenddecbeacs. Security Tr Co....| 200,000 256,699) 1,711,147) 100) 300 |_..-- 

Farm & Mech 8 Bk} 350,000 75,000) 1,960,000) 100|..-._.}.-._. 

NBDOMIlls& Co} 500,000) 970,445) 05,273,198)... _|....-.|_2_ New Haven— | Per |share. 

People’s Sav Bank. 500,000; 148,617) 3,809,058; 80)/-.-...|}_.___ City Bank of N H_'Merged in’ New Havien Bk N B|) A 

Sacramento Bank__| 1,000,000 213,525) 8,105,915) ...|-2-2 2} lee First National Bank) 500,000! 449,924) 2,346,127; 100! 182 |_.--. 
San Bernardino — Mechanics’ Bank..| 300,000! 369,917) 2,433,596; 60) 120 |----- 

California State Bk) 100,000 19,969; 460,085/....).....-|... . Merchants’ Nat Bk, 350,000, 309,690 2,725,828 50| 66 70 

Farmers’ Exch Nat 100,000 c62,500) c610,000)-...}-.- 22/228. New Hav Bk N BA) 1,200,000) 1,341,119) 5,226,641| 100) 210 |211 
San Diego— Nat Tradesm’s Bk_| 300,000 492,470) 1,735,952; 100) 193 |-.-.- 

American Nat Bank) 200,000) #8144,094/ 81,556,295)... /_.-.__/_____ N H Co Nat Bank.|Merged in) New Havijen Bk N B/| A 

Bk of Com & Tr Co 500,000) 290,436) 3,351,180)-.-2)-2- 2 | People’s Bk & TrCo 272,300) 144,363) 2,073,658) 100; 135 j|_.... 

First Nat Bank__-_- 150,000) 8308,782/82,804,747|_._.|--- 2) Second Nat Bank-_-!| 750,000, 790,691) 2,455,764, 100) 193 |-...- 

Marine Nat Bank.-| 100,000) 820,000 naeaeats sbseldddacalicond Yale National Bank! 500,000) 429,355) 3,019,793) 100) 141 





Un & N Hav Tr Co! 650,000) 568,476! 2,988,884 100) 185 
® Sale patos. a Capital paid in; authorized amount is larger. 6 This is capital paid in; authorized amount is larger; when full paid, par value 
will also be increased. & Capitalisto beincreased. 2zEx-dividend. A’ Ex-rights. c res are of date March 41915. sSept.2 1915. ¢June 23. 
1915. » Nov. 101915. eMayi191915. d Dec. 301915. n May 1 1915. 
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BANKS AND TRUST COMPANIES 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 































































































ILLINOIS—Nat. banks Dec. 31 (close of business); 


State institutions 





Jan. 25 (opening of business). 






































| Surplus | Gross | 
| Capital. | & Profits. Deposits. Par. Bid. Ask. | ; Surplus Gross ; 
Capital. & Profits.| Deposits. |Par Bid. | Ask. 
First National Bank| In*h a f Ide st 24 gaet eer ze $ $ Nomlinal 
ational Bank' n hand s of receiv er urora— omijinal. 
Merchants’ Nat Bk) 100,000| 35 427) 286,019; 100 105 _.... Aurora Nat Bank._| 100,000 264,599] 1,465,422) 10¢/ 400 |450 
Thames Nat Bank_| 1,000,000, 603,514, 1,997,613, 100 160 __--- First Nat Bank. ___| 100,000, 168,791| 1,715,973| 100) 275 |300 
Uncas Nat Bank -__| 100,000) 29, 912, 392,741| 100 100 ____- German-AmNatBk) 100,000 152,019] 1,360,496| 100| 275 (300 
Waterbury— | Per share. | Merchants Nat Bk_| 100,000) 164,544) 1,065,147) 100) 275 {300 
Citizens’ Nat Bank_| 300,000! 166,373] 2,282,201) 100-.-... -.--- Old Second Nat Bk} 200,000 101,094 ,064| 100; 110 125 
Manutec’s’ Nas Bk| 200,000} 168, rH 3,001,533 100 sake uealaudaie Aurora Tr& Sav Bk) 100,000 8,495) 134,844) 106!-...-_|..... 
aterbDur a ® P 90US| Bloc na cclnwccn | 
Colonial Trust Co.| 400°000 433'090| 5:026/406| 100 ........... Chicago— Per | share, 
Merchants Tr Co.-| 100,000 40, :207| 1, AeO OER) BOW) 20043: leonson Aetna State te Bank. 200,000 126,097) 2598,684/....| 110 {120 
Waterbury TrCo__| 200,000! 29,197’ 1,388,086’ 100 _-____!___-- Amer State Bank.-| 400,000) 167,660 21,968,770} 100} 190 |197 
DBLAWARE—Nat. banks Dec. 31; State institutions latest returns. Austin State Bank:| 200'000 4973921 2,404,080| 100| 210° "|----- 
~~ Wilmington— Per share. Calumet Nat Bank 100,000 70,867| 1,108,553} 100) 200 |_.... 
gence NSE ene] 2ung gt 7Te Sag 165 HS | SamUMIS SME 280/003 Geel xaneea| foo] 182, |i 
‘armers’ Bank~__- ® ’ ’ ’ | nm g 8 ’ ’ 
aeemanree) HG Sy Eat gl 1G Aa AUE | Gent cam ge 24588008 Sca on fsg08 cee) 100| azf “(a 
on Nat Bank-_-_ > 42, d ,66 | orn Exc at Bk... ’ ’ 
Delaware Trust Co 100,000 137,589 382,136] 100 200 225 | DepositorsSt&SBk- '300,000 80,894] »812,419|_.__| 121 |125 
Equi Squitee Qu & Tr Co 500,000 816,967, 3,103,732 100 220 |240 | Drexel State Bank. 350,000 161,343| 3,072,864| 100| 194 [197 
DCo} 600,000 799,711 2,809,145] 100 220 (240 | Drovers Nat Bank.| 750,000, 353,144] 9,828,618] 100} 220 /230 
Wilmington Tr Co_| 1,000,000 677,607 9,305,320! 50 108 (114 | EnglewoodStateBk 200,000 44,223] 01,490,749] 100| 163 [168 
First National Bont 10,000,000 12,350,211/154879620|) 100) 475 |478 
DIST. OF COLUM.—Nat. banks Dec. 31; other institutions Dec. 31. First Nat E lew" ‘4 150,000 #271,394| ¢3,781,913| 100| 340 |345 
| Ft Dearborn N Bk-| 21000000 $251500|34166,066| 100|" 330" |335"~ 
Bie | earborm 2, ® ’ ’ ’ 
american Nat Bk_.| 600,000, 1236,424/¢2,971,164| 100 150” (170 | Garfield Pk St 8 Bi “200,000 51,267| 1,204,060|___-| 131 |135 
Columbia Nat Bk_| 250,000 311,864| 1,849,121) 100) 235 (245 Halsted St State Bk) 200,000 36,137' — 698,879) 100] 127 /|130 
Commercial Nat Bk} 750,000 559,649] 6,062,751| 100| 193 |___-- Sen A 2, oo poll ee 1g | » § eae es bo “zea-“igaa-- 
v ’ 
District Net Bk") 890:000  182;515) 3,344,747| 100] 134 |7-7-_| Kaspar State Bank 400,000 «292,707 o,730/427| 100] 280 |300 
‘arm E i : ,128,475} 100} 235 (|_.-_- ake View Sta x v6, 0914, 
Federal Net Bee 500'000 T7313 1992 652 10 ise 140 Lawndale State Bk, 200,000 285,990 9,235,954 100) 260 /|265 
Franklin Nat Bk | 225,000 OSL B.A Acbeulecsceutstexs Lincoln State Bank) 200,000 121,467 6,852} 100'-..-.-- 100 
Home Savi -| 100,000 321,369] 4,862,001) 100) 395 |_____ | Live Stk Ez Nat Bk_| 1,250,000 581,890 13,270,742} 100) 220 |225 
Nat Bank_| 300,000| 145,422) 2,022,363) 100; 160 |____- Mech & Trad St Bk! 00,000 »71,002/ 01,066,441) 100 126 |129 
Nat Bank of Wash_| 1,050,000 740,760| 3,611,325) 100| 220 |___.. Nat Bk of Republic. 2,000,000 1,285,910|25,484,483| 100! 163 [166 
Nat Capital Bank_| 200,000 £253,707) #884,185 100) 210 National City Bank 2,000,000 880,144/31,573,916| 100| 159 /161 
Nat Met Bank__-__| 800,000 607'972| 4,472,644| 100| 191 |..... | Nat Produce Bank.| °300,000 = 78,277| t2,445,797| 100) 167 171 
Nat Bank. ~~| 1,000;000. 2,188'189| 9°221'723| 100|....._|.._7_| North Ave State Bk) 200,000 —75,831| 2,496,919| 100, 105 |110 
Second Nat Bank_-| 500,000 221,869| 1,788,292) 100) 142 |____- be ag ee gt ggg 308.209 ioe ot eeraee pod 4 — 
Amer Secu & Tr Co! 3,000, 2,351,4 5 te) est State__ 078, 01,682, 
Continental L Tr Co.| 1,000,000 aa4'500 Herth is Fo oF to. oe Avontate ras 200,000 08,769} 420,857) 100'-.-_--}-.--- 
at Sav 0..| 1,000,000 1,318,297| 7,304,823) 100|2265 |275 | 
Munsey Trust Go__| 2,000, "115 | NR 500,000  225,717| 5,172,432) 100! 290 |300 
(ky SRY Ba "703, "i00) 130 1301 | PloneerStateSayBk 200,000 38,594] 1533,148| 100, 109 [112 
UnitedStatesSavBk| '100,000 23/324| '886;318|.|-_-_-_|_-.-- Secon! Security Bk 200,000 958.800] | 9860.018| 100 -.----|----- 
Wash Loan & Tr Co; 1,000,000, ; 468, =). ee See econ urity v67, v1,242,488) 100}-.-...|...-. 
Miia Med |S Re a 
0 0 bav ~ ’ | ’ 
FLOR IDA—Nat. banks Dec. 31; State institutions latest returns. South Side State-_ 200,000 41,971) 1, '946,393| 100| 138 |143 
Jacksonville— | Per share. | State Bk of Chicago) 1,500,000 3,441,107 27,834,954] 100) 390 |400 
Atlantic Nat Bank. 350,000 71.162! 7.660.655 Stock Yds Sav Bk.| °250,000' ‘292.3 6| 3,833,121| 100) 400 |425 
y 871,162) 7,660,655) 100|_...__|____- | 
Barnett N B of Jack 750,000 753,941] 6,286,080) 100 Union Bank of Chic 500, *000 0157,819| 02,331,221) 100; 145 /|150 
Florida Nat Bank_.| 500,000) 296,394| 5,109,483] 100|_-_.__|____- bg nde etal tng 100,000, 37,664| e1,953,269' 100! 250 |___-- 
Guaranty T&S B_| 100,000 49,239}  448,275| 100|___ Coe, Ege OOC— 
pitas Nene Ashland State Bk 250,000, »56,071'n 1,020,870} 100) 151 [155 
og, 8 Tigers 1,000,000, 303,162) 3,702,938, 100|---"-7/-~- ~~ earl gad pe 3 pry oe : anaee . "735 115 130 
erican Nat B . Ce" ae en r Co 0 4,500, ,453,886/ 45,318, 1 8 |211 
Bar a Coneaees 100'000 320'000 1350000 Ar pk Rs: ein. ChicCityBk&TrCo 500,000) 1503,500/ 3,281,614) 100] 255 [260 
Exchange Nat Bank} 250,000) 292,894) 2,162,374|-_-_|-.----|.---- pee v4 dy eres a Ho oat] one] oe ee ues 
First Nat Bank.._.| 400,000 482,627| 2,770,350|----|------|---- c Title & Tr Co. een, eee ee 
=| Cont&ComT&SB 3,000,000 1,912,097/31,619,782) 100)-.__-_)-.-_- 
GEORGIA—Nat. banks Dec. 31; State institutions latest returns DroversTr&SavBk 250,000) »259,444/ 3,911,100| 100] 310. |_-__- 
aclante : Per aige: | EBencotre si 9009 Sies'gog ga3s 007) Ba) -=-— 
os | . BOG gn reve 
American Nat Bk_.| 600,000| 639,116] 3,632,080/ 100 195 |200 at oe See acal a aan” 
Atlanta Nat Bank--| 1,000,000| 1,339;094| 6,977,200] 100 275 (285 | QGranklinTr&Sv Bk 300,000 171,219) 1,469,003) 100) 15” /160 
senten! 3X 4 Srtet ‘ee eee Pe $000 coe 190) 166 143 Bank & Trust Co 1,500,000 551,791| 5,821,381] 100]._____|____. 
Fulzon Nei Bevs--/ Soom "130133 1sin'900 19) ton 110 | GAMUT EARL 200000 T2820) atbat nt 188) A880 
GaSavBk&TrCo_| 200,000) 124,529! 639,463) 100 160 170 | "94, "767, 
Ge echo! Geeaen s : Home Bk & TrCo. 300,000 '»94,634/ 01,767,710) 100] 179 |182 
Tee tet Denke | 1.000000 8,247, 196,110) 100 100 105 | Tilinois Tr & Sav Bk 5,000,000 11,011,597) 108473061| 100] 486 |489 
Nat Bank-~-| 1[000;000| -'932'339| 5:783:596 100 218 (220 | KenwdTr&Say Bk ae ott 301 aetee sacl aan) see tas 
---| 1,000, , 1753, | | eview 000 0142,402) 02,475,485) 100] 178 |183 
Qteata Dre Co asl a ; 52,524) 377,361; 100 60 65 Liberty Tr& S Bk. 250,000 50,234) 1,246,056) 100) 145 [150 
pct eorgia;) 1, ,000} 1,009,060) 2,758,129) 100 ~~ = oll Lincoln TréSevB - 200,000 032,176 286,539 -s54 110 (120 
ae | arket Tr av. 5 036,52 0449, 100}__  -./|100 
Ae | eon ete) bk 008) , 678.058) 100) 140 |-...- MercantileTr&Sav 250,000, _067,549/ 1,729,586] 100| 150 |154 
Georgia RR Bank.| (600,000) 490,000 4,588,654 100, 150 |_.... Merchants L & Tr Co, 3,000,000, 7,941,049|75,663,315| 100| 435 [439 
Citizens & Sou Bic.|Branchoffi 1,037 86, 48| 100 150 160 | Michigan Av Tr Co. 200/000. 075/277|01.470.803| 100| 100 |110 
et eee neracal > see Secnee S bees underSavannah | Mid-City Tr&SBk — 500,000 161,007! 3,083,681| 100| 190 |195 
Planters’ L & 8 Bk 50,000 312'047 1'033'499 10 = her Nershere tt &e Be 1,500,000 2,753,868 34,164,205 100 268 272 
- ’ 212, 1033, orthwn Tr : :140} 5,010, 1 5 
Vales Baz Deak... 100,009 43,995) 832,944) 100 a Paty Peo le’s Tr & Sav Bk 500,000 273,467 8,571,681 100 280 |285 
| ullmanTr&Sav | 335,966) 03, ,852) 1 ae a 
Peet Har Denke t| - 320:000| 119.481) 1.004.910) 50)... Jone-e Sheridan Tr Sav Bk 200,000 —-59,170| 1,949,196] 100| 168 |i70 
Home Savi Beak! 100'oo0|  a’ara| —£67-808) 100)--....)..-~- Sou West Tr & Sav 200,000, »31,233| »753,665| 100) 125 |127 
Merch & Mech Bh | «128°000| Seca] ee878) 100|.....-|..--- Stand’rdTr&SavBk 1,000,000, 457,914; 6,286,609] 100] 157 [159 
NatBkofColumbus| 200:000|204'909|_312'671| 100-22222 22227 Stockmen’s TrS Bk "200.000, »78,239| 91,168,268] 100] 160 |160 
Taree 5 Bank___| 250.000 4378166 d507.891 peer <y haga W Sid. Tus O._- ’ ’ | ,573,4 30, ’ ESE. 5S ee 
| ' , ’ 00 --- --- ----. eTr&Sav Bk) 400,000 153,811| 4,721,461) 100| 315 |330 
American Nat Bank) 500,000| _417,005| 2,878,782) 100 150” 155°" | Wood’ nTr&SavBk 200,000 152,969) 2,011,100) 100) 212 |215 
Citizens’ Nat Bank) 250,000 £146, 1313/1, 423,732 100/116 117 Eigin— Per |share 
ourt si ; t 86|¢ 2,828,907| 100 170 175 
Macdm Net Bank--| 180;000| ‘"18\567|'aay7-ror| 100 72 (re | Fig Nat Bank--- 100.000 230.082) | 0559.443| 100)-—----|----- 
Central Trust Co... 200,000) 21, 090) 44,884] 100 50 | 60 Eos ' ARS) aeairoreosionan> 
Gontinegtal'ty G5-| 380000] 54000) a44'060| 1m) 80 as | Home Nat Benk--- 190,000 olga) 974.993) ggg 2222)-2272 
Macon Savings Bk. 200,000 21 888, 238,084| 100, 85 ~ 90 non at Sank - .- | 725, r450, 100} ......./<02-- 
Savannah— as ; | Elgin City B’k’g Co 100,000 0189,509) 01,476,380}. ___|....-.|.-.-- 
pael & South Bk| 1,000,000] 1,211,042) 8,201,806| 100 221” | share. | Home Tr & Sav Bk on 084,971| 0948,196| 100)-2-2-2)2222- 
mmercial 100,000} "44,637, '413,599| 100 113 _----| Peoria— 
e Denk a 125, 000) 483-477) | 788.649) 100, 173. Central Nat Bank. 300,000, 273,376| 2,728,440) 100|___--.|-.--- 
Hibernia Bank” of , | »339,970) 100, 162 --__. Com’l Ger Nat Bk. 750, 000 942,123) 5,243,913] 100)------|----- 
Savannah ______ 200,000 253,181) me Sav rCo. | v183,665) 01,898,828)__..|.....-/--.-- 
Merchants’ Nat Bk| 500'000| 204 670) peeglt 100) Ey osese First Nat Bank.--- 550, ,000, 505,922] 3,936,026 100)-.-..-}--.-- 
Nat BkofSavannah| 400,000| 4692'956|d3,118,904| 100 205°" -_~ ~~ Home Sav & State! 120.000 183,869! 01,710,907/ 100'....-.|-.... 
OgiethorpeSav&Tr} 125.000 274 "346 1'757'375| 100v100 7777 Illinois Nat Bank_. Merged in Merchants|& Ill Nat |Bk. 
GavannahBk&TrCo| 630'000| 690°s00| 2’vas'son| Woowled ----- State Tr & Sav Bk =. 200,000, + 064,402| 991,499]. |______|-.--- 
Citizens’ Trust Co.| 150,000| 66°614| -'379,696| 100°. 13334 | Merchants Sav Bk. #20: 000 asses 2'260,176| 100|22222\2222 
Chatham Bk&TrCo| 500.000] _ 170,909 1,821,588| 100 120 _._- - .000  »282,869) 02,260,176] 100|------|----- 
IDAHO—Nat. banks Nov. 10; State institutions latest returns. Quincy— 
Boise City Nat Bk. f multe Bae Bank. 300.000 922,724{01.088.018)..|---na-|oo--- 
Firet Nat of Idaho.| 300/000 "305°Sis| sass etal tool traaz ooo Ricker Nat Bank-— 500,000 +402,167/ 14,536,594)... -. |72222-)--77- 
, r 1435,410) 100)-.-.._/_.._- ercantile Tr 000 090,112] »1,002,004|_...|_-----|----- 
Pacific Nat Beni | pegs an ene ;: ath ne es ee StateSavL& TrCo 1,000,000 515,790! 05,242,503] _._.|....--|----- 
Overland Nat Bank ' e20,767' 410,827'--..).--.._)..___! | 
* Sale price. a Copital and surplus to be increased. 6 Capital to be increased. ° 
dend. y New stock. These figures date Nov. 11 1915. ¢ Capitai paid tn; authorize i amount ts larger 2 Ex-divi 


hk Dec. 31 1915. 


r Dec. "31 1915. 


t Nov. 10 1915. 


gtuas 23 1915. 


e Sept. 2 1915. 


i Last sale. 


n Dec. 31 1915. 


s May 22 1915. 
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fe Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—Nat. banks Dec. 31; (close of business); State institutions 1OWA— Concluded. 
Jan. 25 (opening of businese). | Surplus | Gross 
| Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Surplus Gross 
Capital. : - ; Sioux City— o $ $ N inal ; 
apital. |& aed Deposits. |Par.| Bid. Ask. Continental Nat Bk 100,000 11,214 397,435|_. . era stig 
fcetbamtin. | : ational Bank + 600,000' 146,389! 6,118,207) 100|__----|____- 
Forest City Nat Bk! 100,000 174,160) 1,159,971 100...” S75 Live Stock Nat Bk.| 100,000) 124,961! 2,611,298| 100|_..-.-|-.... 
Manutrs Nat Bank| 2001000! _78'519! 1'773' 741] Ago27 777 #135 | Nat BankofComm, 100,000, 22,977, 1,185,710) 100|-_----|----- 
Peoples Bk & Tr Co} 125,000) 201,462n1,292,576| 100\....-. e250 | gorthwest Nat Bk.) 100,000, 115,579) 1,556,552) 100/------|----- 
ord Nat Bank| 100,000) "217/171|"2/144,029| 100 #300 | Security Nat Bank-| 250,000! 276,043) 3,672,479] 100|------|----- 
Swedish Am Nat Bk! 125,000| 43,679! | '756,667| 100._...- #125 | Poodbury Co 8 Bk) ,50,000' 112,114) 1,340,622/ 100|------|----. 
Third Nat Bank --| 250,000| 243,946| 2,054,786| 100 ------*200 | "armers’ L& TrCo\ 500,000! __24,924! 1,539,238] 100] ------!----- 
bed ov le 250,000) 310,655) 1,690,183) 100/_- “5. a KANSAS—Nat. banks Dec. 31; State institutions tatest returns. 
Farmers’ Nat Bank| 200,000 €369,782| ¢2,135,974| 100.....-.---. | Kansas City— Fer share. 
First National Bank 250,000 226,88 1) 2,001,782 100) BETS See TES Commercial Nat Bk 300,000, 434,972! 5,748,678 106 300 eee 
Lilinols Nat Bank_-/ 300,000 159,064) 1,641,503) 100 -----> >227- Pee an terns] 400-000) 116.402) 1,402,315) 100) 360 |... 
at Bank-| 300,000] 173,014| 2/336,264| 100------|----- —- pects Pee gl te 
Sp'gtida Marine Bi 300;000| n475;703|n2\266,392| 100..22222122227 aene crust Co.) 200,000, --.-.-| 250,000 100)... .- ~~ 
State Nat Bank__-| 200'000| 2141°760 si’ ae’ cos modioaay Kansas Trust Co_-| 125,000) 110,926| 342,000] 100) 250 |_____ 
| they 2 ringt 100,000 n100,446| n748,469|_-.-|......|-.... Bant'ot Topeka 310,000 240,709] 2,727,590! 100 
n , , ’ ’ “<< oggawel -ecce “a ¥ , 5 oe armel anaes cated 
n70,842)n2,282,913 Central Nat Bani 200,000 103,699) 2,490,264) 100) ------)----- 
ers’ Na an iy ,440 “2 i | ee eee 
INDIANA—Nat. & te ‘Aa Merchants’ Nat Bk} 100,000 105,139| 1,762,956| 100|------|----- 
INE anks Dec. 31; State institutions latest returns. Shawnee State Bk_| 60,000 35,107} 691,297) 100|----__|_-___ 
ey ge : | Per share. crate Sav Bank___ 100,000) 68,997 1,403,714 I A sen shih VedReapcahit> 
Cit ens’ N iat Bank 500,000 223,444 4,513,562) 100/......|..... rudential TrustCo' 100,000' 68,297) 470,722] 100’___.__'..__. 
Old State Nat Bank 500,000 $333'960 $3°500' 104 _--"-" ees Rey — Net. banks Dec. 31; State institutions latest returns. 
e Bank.._| 100,000} 105,112) 1,470,373 100_---_-.---_- ovington— Per share. 
Am Tr & Sav Bank} 200,000 114/116) 1,341,326, 130 Wor ey aoe Citizens Nat Bank) 200,000 0167,440's 1,340,631) 10: me sah 
ye, ya 100,000 55,949) 1,301,361)..._).. Bor pose Ae ae atoan Denk ponent vito, 0e3|93.282,000 ghee Tica: sowie 
er share. erman Nat Bank ¥ r) »959 91,279,132) 10()------ a= 
Eurst National Benk/ 00.000] | 241.970] 4.601.362) 190.._.-.---.- PopISO Be. | 100300] S900) Searaeal $8-—-=2--—-- 
- ¥ P< 2 i iv 3, ‘ | Rosine, peoeene * - ’ ’ , j------]----- 
Hamilton Nat Bank} 300,000| 320,017| 3,447,489 Si sted 3 donated Lexington— | soe Per \share. 
Old National Bank-| 350,000 189,563) 3,938,924) 100---___---_- Fayette Nat Bank-| 300,000) 311,370) 1,319,634) 100|__---- 32 
Citizens’ Trust Co_| 200,000 30,334) 1 aan Va First & City Nat Bk} 800,000, 473,560) 2,153,638) 100) 192 |192% 
People’s Trust Co__| 200,000 97,147| 1,622,907; 60\......|..-.. Phoenix&ThirdNB;} 800,000) 191,020) 1,687,912| 10C| 142 [145 
teL&TrCo} 500,000! 131,140) 5,119,987) 100_........-_. Second Nat Bank _- 150,000; 121,897; 442,841) 100; 200 j_.... 
Cummnee NatBk 300,000 291; 710,85 A nor Soutien NB! 800,000 70,922 pest 
‘ [AR yp Ae ae’ mer-Southern ; , 6,484,119 27 |----- 
Continental Nat Bk 400,000 99,709| 3,272,339) 100 oat oe Citizens’ Nat Bank 500,000 640'374| 4'420°943 100 280 325 
Fletcher-Am N Bk_| 2,000,000} 1,193,514|13,719,553| 100 238 _.... First National Bank| 500,000! 186,576!» 2,024,782| 100|______|_____ 
Indiana Nat Bank_| 2,000,000) 1,366,080/13,951.736| 100 278 _.... German Bank-____ 250,000| 593,974! 4,328,147/ 100! 350 |___- 
Merchants’ Nat Bk_| 1,000,000) 1,088,247) 7,259,724, 100 250 ____. Germ Insurance Bk 250,000} 550,124! 5,112,211] 66] 150 (165 
National City Bank) 1,000,000) 260,936 2,865,355 100, 11334119 | GermanSecur Bank! 179,000) 187,910) 1,091,734| 100| 195 |____. 
People’s State Bank} 100,000 26,526} 501,484) 100____._|__._. Kent TitSB&TCo; 350,000 71,443) 1,084,317) 100; 100 |-__-. 
Aetna Tr & Savs Co| 1,000,000 11,664) 1,464,891\d 50, 50 55 Lincoln Sav Bank.| 350,000 38,132) 785,886) 100) 85 | 88 
ers Trust Co. 100,000! 131:627) 1,181,075 100| 275 _..-- Loulsy Nat Bkg Co} 250,000! 125,823) 1,988,409) 100/______ 130 
Fidelity Trust Co._| 100,000) 13,630) | $40,314) 100 105 ----- Nat Bk of Comm._| 800,000} 1616,159|» 5,948,307| 100; 260. |_____ 
Fletcher Sav & Tr_| 1,500,000, 291,774) 9,353,941 100 180 _.... Nat Bk of Kentucky! 1,645,000!» 1,592,874/»5,875,967| 100) 218 |_____ 
Indiana Trust Co._| 1,000,000| 772,169, 8,148,308 100 235 __.-.| Southern Nat Ban 00,000|Consolidat}d with Amjer Niat Banik 
Security Trust Co_| 325,000 9,134) 1,202,486) 100/___._.|-_-_- Stock Yards Bank-| 100,000 71,749) | 612,461) 100) 175 |200 
Union t Co..-| 600,000) 661,207) 2,480,941 100\_-----|----- Union Nat Bank__-| 500,000| 2577,912/»5,570,162| 100} 265 |300 
West Side Trust Co} 100,000 17,361, 257,946| 100......|_.... pide & Golan TF 000,000; 740,027) 3,106,287) 100, 227 |230 
Terre Haute— | Nominal prices | Louisville Trust Co ,100| 234,233) 1,609,372! 100) 152 |155 
First National Bank} 500,000) 634,264) 2,815,168' 100__.... 300 United States TrCo} 350,000) 109,866) 819,489] 100)..-__- 133 
McKeen Nat Bank! 500,000) 340,534) 2,898,500 100____-- 180 Newport— . Per \share. 
TerreHaute Nat Bk} 300,000) 162,877, 1,648,571 100 __-.-- 165 | German Nat Bank-| 100,000) 100,263) »746,363 109) 170 |175 
United States TrCo| 500,000 113,882 2,794,436, 100 _.----| 135 | Newport Nat Bank! 100,000) 093,467! 566,552! 100| 200 |_..~- 
LOUISIANA—Nat. banks Dec. 31; State institutions latest returns. 

_ New Orleans— > 
tOWA—Nat. banks Dec. 31; State inetitutions latest returns. Bank of Orleans___ 100,000 94,571) 1,803,824 100 250" — 
~“Burilacten— ) $$ Canal Bk & 2100. 2,000,000, 600,172/15,151,667| 100| 186 |---_- 

on Say 100 000 34,462! 1,014,426) 100|_____- ‘10 City Bank & Tr Go| 180000 "80/316 2riics61] tool 130. |Z 
First vational Ban 100,000 275,349 3°340,096 100 PRR y170 Commercial Nat Bk 800,000 618,492) 5,620,496 100) 410 |_-____ 
[owa State Sav Bk ,000 309,074! 3:405,723| 100/_____~ “Trust a - 
Merchants’ Nat Bk| 100/000, ¢131'074/«1'588'631| 190) 72277” 325, | tStato Tr & BGo| |'750;000|  $10:7491 ‘Blond tect tpol Sen (TTTz 
iferchants| Nat B 90,000 '€1,588,631| 100|_-.__- nt-State Tr & BCo| 750,000| 510,749) 6,024,196, 100| 200 |__.._ 
State Bk- 150,000 170,817, 1,173,781/ 100/..-.../250 | Metropolitan Bank} 400,000 223,576) 2,398:146| 100| 137 |150 
ae Xe one | No'minal (Prices | Hibernia Nat Bank 400,000' c80,710)c1,116,201)____|_--__ 2} Lt 
Cea Rapids Net 300,000 137-209 6,805,816 100) saveedonene New Orleans N Bk_| 1,000,000| 688,086/ 6,101,614) 100) 177. |---=~ 
Towa State Sav 100:000 _26;161| 1;168'156| 100|---~~-|"7772 | White Oeew ES 2,500°000, 1,600:000 19°222'419 100] 222 |7Z772 
a ts" Nat Bk 300,000 451,020, 6,729,179| 100|-~---=|_2222 Hibernia Bk&Tr Co| 1,500,000, 2,123,192/19;292'879| 100| 326 |____- 
People’s Sav Bank-/ 50,000 26,000, 860,000) 100|------|-7277 Whitney-Cent Tr & | 
Securi Bay 1 Bank_ 200,000 95,609! 1,863,966) 100)__--__|_-__- Savings Bank___| 200,000) 326,126) 6,345,126)_.._|___--_|____. 
ont S ev Ex 100,000 110,000! 2,000,000 Ne ag <e~ == annrere ort— | Per |share. 
ty Newent 190,000 57,004! 1,168,407 teal... er |share. erican Bk&T Co 100,000) 18,667 230,401) 100)_._.--}--__. 
tional E 120,000; 57.044) 1,153,407/ 100|-....-|----- American Nat Bank} 150,000! 35,922) ¢641,426 100|_-__--|____- 
Coun Bluff Sav Bk_| 150,000 188,362) 2,381,943|____|__---|_... First National Bank| 500/000! 1254°019|9,680,963| 100|227777|77777 
First Nat 200,000 200,610) 2,510,467|____ -----.|----- FirstSavBa&TrGo| 100000; “ee76a| ’es'aral tgol 2c cocftoo 
’ , ,510, ~senlendahalvaawe Vv trCo ’ ° Behe) 100.5 68cpai8.. 
State Savings B 50,000, 105,000) 1,163,914! 100)---5-- -<--- | Contin'l B & Tr Co 300,000/ 42,000} 1,250;000 $98) ------J50025 
Davenport Sav Bk_| 300,000 454,923 4,527,911| 1001 300° (315 mee SEES Fl _90.000" __ 695,000" _10°------!--=-» 
Farm & Mech Sav. 100,000 113,699 1,542,046 100! 250 (|260 MAINE—Nat. banks Dec. 31; State institutions latest returns 
First National y »289| 3,059, 100) 275 |300 ones 
German Sav Bank-| 600,000 936,907/10,711:527| 100 400/405 | FiretNetional Bank! 400,000 366,030! 1,519,240! tool...” (ware 
Iowa Nat Bank.._-| 150,000, 260,227| 2,463,730| 100 250 |300 | Merchants’ Nat Bk} 100,000| 269'564| °825'299| 100| 300" 
Security Sav Bank-| 50,000| 33,323) '507.351| 100) 165 |____. Second Nat Bank 150,000} 490/266} 744'817| 1001 315 |77777 
Scott CoSav Bank-| 250,000) 384,267) 4,429,869/ 100 360 (375 | EasternTr&BkgGo| 175,000] 557.017| 5,045'351| 109| 335 \|3457~ 
Union Savings Bk-| 200,000 181,909 2,816,331) 100) 310 (315 | Kenduskeag TrCo.| 100,000} 124,913] 1,212/648| 100| 160 = 
tizens s Tr d t 8 Bk 50,000 5,114) 319,276, 100) 135/140 | Merrill Trust Co..-| 200,000] 277,740) 2,322,690| 100 225 |_-~-7 
Cap City State Bk_| 150,000 49,598! 1,783,014 1001... AB ore al Net Bank 600,000! »417,689|» 2,702,660 yo” i107 
Central State Bank} 250,000, 268/554! 3/212'860| 100|.27~77/77777 a "937°674101.780'982| lool tos lies 
eral State | ’ ; ,212, fennwna|acne Chapman Nat Bank) 100,000} »37,674|» 1,780,982| 100| 105 |107 
Century Sav | sank. y 16,577) 1,343,301) 100/----2_)-2- 22 First National Bank} 600,000) »491,409/»3,860,734| 100! 119 /121 
aa ae £ Book 00.000 156,709 1,881,552 100 oid (eats Portland Nat Bank} 300,000) 1170,317|v7,668,474| 100| 180 /185 
Des Moines Nat Bk 750,000, 190;086| 6/639;863| 100'.2277|-227- | GaseoMonentied?| Bees ee uemiuiin |i ee 
Des loines Say Bk 90,000 118,520 2,534,577 100 ndadlantcuinin UnionS D&TrCo} 250,000} 305,947; 719,352| 100) 180 /|190 
Iowa Tr & Sav Bk-| _ 50,000, 30,000, 700000| 100|/_....-|_22 ~~ 
lows National Bank} 1,000,000, 580,039! 7,307,277! 100\......|_.... MARYLAND—Nat. banks Dec. 31; State institutions latest returns. 
owa oo omg yoy oes eninee 400, ee hove Baltimore— | | Per ishare 
ones oo 0,619] 728,765] 100)..-..-|-.-_- Balt Commer’! Bk -| 281,500} 61,431; 874,807\_.__|_.____|____- 
a, —— | ions pgs 2,384,610) 100)--...2)..-_2 Calvert Bank_____ 100,000 66,881) 2,635,404) ou!/_.____ 70 
wed BTS 000) 20,590 978,193; 100|-_-.__|-2--. Canton Nat Bank_| 100,000} 28,000 957,000! 108| 100 |_____ 
wnelty 000 17.8 9 328-000 Sd Blitseuns Citizens’ Nat Bank) 1,000,000] 2,157,192 13,234,647, 10 42% 4314 
Valley Sev Benk--| %98:000 224.219) 2,268,503) 109 -°72--/--2-- Gommonyith Bank) ‘200,000, "137,116, 8,070;160| 60) 90°") .---- 
Zé J § »190,407) 100)... ../-.--. anics’ 
a | ae aby ches tab a trie ger tee. ware bie 3W:| Sen'Ood|  $20:063) 7.205.002 107) s00, sa0 
rmeeae ate Bk 100,000 17,560} 591,600 100, 100110 _| First National Bank! 1, ,000| 369,109) 7,687,254) 109 1397/1419 
Dubuque Sav Bank) 75, 24,602! 1,000/212) 100) 125 1130. oe pty 3 400:000| 258°307| 1's86'a20| 4001 feo. [zz 
First National Bk.| 200,000, 192,697) 2,079,887! 100! 175 200 ny 104,640) 1'265;360| “as\ 45 (27772 
a 150000 Pedeel tines’ Mercantile Bank__| 100,000) 104,640 1,265,360) 25) 45 _.__. 
German Sov Beak x J 449) 1,074,131; 100, 115 (120 | Merch-Mech Nat_-| 2,000,000) 1,858,432 19/451.663| 10 28 | 29 
German k.| 150,000; 150,000) 2,050,000} 100) 125 (130 | Nat Bank of Baltim| 1,210,700, 398/163! 7'497°329| 100, 156 
lowa Tr & Sav Bk. 800,000, 185,429) 1,661,365 100 165 170 | Nat Bank of Comm| 500, 590:691| 7'621'152| 15. 33 \73477 
Second Nat Bank__ 200.000 60,072, 1,500,828) 100) 135 140 Nat Exchange Bank) 1,500,000; 856,906 5,612,258| 100 148 |152 




















*Sale price. 


a Capital and surphis to be increased 


b Capital to be f 


z Ex-dividend. 


cF 


date June 23 1915, 


ncreased. igures 
¢ Includes debentures. » Nov. 10 1915. 4 This is amount paid in on 


e Sept. 2, 1915. 


@ Oct. 28 1915. 


g May 20 1915. n» Nov. 11 1915. rApril 30 1915. 
y Last sale. 


ares, par value $100; we quote per share, not per cent. 
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58 BANKS AND TRUST COMPANIES [Vou. 102. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
MAR YLAND—(Continued. MASSACHUSETTS—(Continued. 
| Surplus Gross | | Surplus Gross 
| Capital. | Profits. | Deposits. — | Bid. | Aak. | Capital. \& Profits | Deposits |Par.| Bid. | Ask. 
a] | “oth as 
Balt. (Con.)— | $ $ g Per \share. $ | $ $ Per \share. 
Nat Marine Bank... 400,000| 197,622) 2,780, 516 30) 39 | 41 City ty Notional Bk_.| 500,000) 198,362) 1,954,633) 100) 115 118 
Nat Un Bk of Md_-| 1,000,000} 661,934) 2,918,962) 100) 133 139 Hadle PollsNerek 200,000, 171,265) 1,240,810) 100| 140 150 
Old Town Nat Bk-| ,000| +133,691/01,656,901, 10) 13 |-..-. Holyoke Nat Bank-| 200,000, 327,769) 2,130,833) 100) 185 195 
Second Nat Bank__| 500,000| 1,067,000| 1,282,193, 100! 200 |-_--- Home Nat Bank..-| 250,000 205,227 1,628,193) 100) 150 155 
ee Say Ray Ny og a inks atip rae a--sa-" 28 Park National Bk... 100,000 87,897, 844,340) 100) 100 103 
Baltimore Trust Co 1,000,000) 2,139,632) 5,694,602| 650) 145 (155 — | 
Colonial Trust Co., 300,000 67,874 1,136,105} 25) 28 |..--- Lawrence— | | Per |share 
Continental Tr Co_, 1,350,000} 1,591,250, 8,844,048) 100) 165 (185 Bay State Nat Bk_-| 375,000, 151,947) 1,084,844) 100) 175 |..... 
Fidelity Trust Co..| 1,000,000) 1,252,172)11,582,029/ 100) 300 |----- Arlington Trust Co) 200,000 57,82i/d1,065,451) 100) 125 |-.... 
M’dl’d Tr Co..__- | 1,000,000) 274,480, 3,271,888) 100) 111 (115 Lawrence Trust Co 100,000 47,526 42,023,454) 100) 125 | ... 
Merc Tr & Dep_._-| 1,500,000, 3,183,170)16,801,973| 50) 219 225 Merchants’ Tr Co. 300,000 168,079) 3,373,767) 100) 150 |_.... 
Equitable Trust Co 1,000,000) | 131,637/ 6,632,310, 100, 34 | 38 | | - 
Safe Dep & TrCo..| 600,000) 2,542,844/11,016,445, 100) 600 |-_--. 
Union Trust Co...| 500,000 8,914) 3)417,055| 50) 69 | 72% Lowell— | Per |share 
Appmcn Nat Bank) 300,000 226,170) 1,199,998) 100) 103 /105 
| Old Lowell Nat Bk_| 200,000 77,819) 1,156,817; 100} 100 {103 
Citizens’ Nat Bank 100,000) 421,998| 3,759,098} 100 a she wen nN Sir 350000 117,626 7308 483 100 "98 102 
Far & Mech Nat Bk) 125,000; 163,161/ 1,582,271, 25 wenenafonnn= Toma Trust Co..-| 237°700 — 85,867| 1,580,000] 100| 95 /100 
Ane ae 3 Bere BL. | Ba sgoe ores pa yer eT ~--2--|----- Mid’sexSD&TCo 100,000 52,633) d584,247) 100}; 98 {100 
Fred ’ , sUSU) 10) ------|----- | | 
Fr’k Town Sav Inst} £150,000 133,667| 1,505,703) 100/_____- a 
Central Trust Co_.| 200,000} 213,472) 1,257,693) 100/_____. BS ase Lynn— Per |share 
Frederick Trust Co} 100,000 25,000; 161,403) 50)-...-- |----- Central Nat Bank- 200,000, 364,652) 2,887,741) 100) 230 |_.-.. 
| Lynn National Bk-_| Absorbed | by Lynn |SafeDep&| i O 
, Maile Guy's 400/000, ntas'763 a.4a0.000| 100) 489 [2222 
MASSACHUSETTS—Nat.bks.(ezc.Boston) Dec. 31; State inst. latest ret’'ns. | Easex Trust * embt 250,000 352'922| 2°183.323 i 295 ativan 
| Lynn 8 Dep & T Co) ,000, 263,460) 3,480,925} 100/ 250 |..... 
Boston— Deposits of, banks date Jan. 29 |1916| Per \share. Security Trust Co.) 200,000, 303,444) 4,024,820) 100) 200 |-.--. 
Boylston Nat Bank ; 360,107, 4,055,000} 100) 125 130 
First National Bank| 8,000;000.11,804/244|103 $9600) 100| 426 373g] New Beatora— | | Per |share 
ational Bank! 5, 3 
, pte First National Bk__| 1,000,000| 892,290) 1,299,700) 100| 14734|-.-.-- 
Fourth-Aulantic | 0s 001 vero sealae naz one ee ee ee 
erchants’ Na i iy . a 650} 100} 200 j..-.. 
Been Pace Nai BE.| LOO onl OEE ACs 10,281 000) 100) 206 215 | NBedSD&TrCo ‘300, 1804] 1,932,824] 100| 255 |275 
erchants’ Nat Bk| 3.000,000| 3,271,541/61,625,000} 100) 292 295 
uae iy Merged in| Metropoliitan Tr Co | Peabody— fer leks 
Net Security Bark: | — 350°000| 1,000/009| spac 000] 1091 200 \ao5 | Warren Nat Bank.| 200,000, 128,347/01,021,177| 100|/115  |----- 
Nat Shawmut Bank| 10,000,000 7,393,438| 121841 000) 100) 195 197 Sal N — share. 
Nat Union Bank_--| 1,000,000, 1,214,683/12,706,000| 100) 195 (200 | asohinants Nat Bk 200,000 313,190] 2,608,011| 50\ /85 |) 
d Boston Nat Bk| 900,000| 366,437) 2,596,000) 100| 130 (135 eumkens Se Oo | we 160°382| 4°150°350| 10012 * mitch 
People’s Nat, Roxb} | 300,000, _ 296,829/h2,876,058| 100) 140 145 | Saumieag oe ee toe 888 et! *bes'o7| teal °° liveen 
Second Nat Bank__| 2,000,000| 3,428,904/32,611,000 100} 310 315 em 30. | 000, 122,3 1927; 100)-.---- 
Rinurcan run Col 1:900/000 S074 wsssr'e08 198) S08 G10 | ,SPringtiets— 
ican +O ’ ’ ’ ’ ) 7 | | 
Beacon Trust Co--| "600,000 | '975,966)12,840,165| 100 250 275 | Chapin Net Bank -| tno oo aoe o10] So06r0! tool ate. l1s0 
Boston 8 Dep & Tt| 1,000,000, 3,133,637 14,991,087| 100|_--___|___ at Bank, 400,000, 444,940) 3,995,619) 100) 175 18 
Charlestown Tr Col '200'000| ” 34°9571d1'446'°918| 100 jnone= Springfield Nat Bk_| 500,000, 791,504) 5,598,858} 100/ 230 |240 
Columbia Trust Co| 100,000, _55,774| '846,626| 100|-._--.--... | Laird Nat Bank...) 500,000 = 771,247/ 7,281,729) 100) 230 | 235 
Comm'w'ith TrCo-| 1,000,000, 718,422/19,775,309| 109, 175 igo | Commercial Tr Co. 350,000 108,863 B.010°sr et te zoos 
Cosmopl’n Tr Co_-| '200;000| 127,499/d3,565,403| 100/_._._______ ang | 500,000 864,256) 5,910,076; 100) 230 | 235 
rchester TrCo_. 200,000 89,464/d3,503,464| 100/______|_____ nion Trust Co..-| 500,000 775,907/| 10,324,071; 100) 275 295 
nge Trust Co| 600,000 418,725/d5,212,349| 100) 150 (160 
. ¥ Taunton— Per |share. 
Fidelity Trust Co._| |'730:000,  208'863) 3°303'826) 100 .->..|-»__ | Bristol Co Nat Bk. 500,000 56,664 912,626] 100| 193%4)----- 
International Tr Co} 1,000,000 1,143,517/d 14258380| 100|--__--____- ek ak 200,000 160,017) 67,045) 100) 180 j----- 
Liberty Trust Co_-| ‘200,000 309,478, 3,445,482| 100) 256 260 OGINES Nat Deak «SOOONS = 260,961) 060,606) 160) 108 | ..--- 
Market Trust Co. 250,000 227,387/d1,651,651| 100| 140 150 at i aes 
Mattapan D&T Se 100°000 101.047 $379 297 ion > Se oan ia Mechanics’ Nat Bk 200,000 356,274) 6,180,810) 100| 200 |____- 
Sette litan TrCo 300,000 312.044 3'585,676 nia poe es Merchants’ Nat Bk. 750, 000 723,617 8,979,343 100 185 195 
w Eng Trust Co-| 1,000:000 3,189,439|23'063,777| 100 --.72 222. | Woreester Nat Bk- 400,000 475,190| 4,974,927| 100| 220 |---_. 
Old Colony TrCo..| 6:000;000 8:568;732 114400530) 100/350" 355" | Worcester Trust Co_1,000,000__559,249'11,080,200| tan| 223 _|236 
Old South Tr Co... 200,000 92,68 857,765, 100) 110 120 
Pat RNY me. 300,000 Hts y rit wt ee ll eee MICHIGAN—Nat.,. banks Dec. 31; State institutions Dec. 31. 
Puritan Trust Co__| 200,000 200,127/d2,682,998) 100|/____-_____- 
State St Trust Co__| 1,000,000 1,647,969/22,150,871| 106)_...-._____ 
Tremont Tr.Co...| 200,000 77,767 3,721) 100,....../...-- Bog ag | Per |share. 
U8 Trust Co_____- 300, 000 1,480,677/47,689,847, 100|_._.-.____- Bay ‘ ity Bank -—— 250,000, 284,293 02,292, mn 100} 175 |185 
eople’s ommer- | 
Beverly— | Per lshare. cial & Sav ° 300,000 selieees nainiel 100} 200 (225 
Beverly Nat Bank-| 300,000 204,744, 1,202,830! 100|__.._*150 | 
| | 
Brockton— er \share. Detroit— | Per | share. 
Brockton Nat Bank 300,000,/ 295,149) 2,666,514) 100 Aegean Amer State Bank._ 250,000 58,837) 3,786,218; 100} 170 |... Le 
Home Nat Bank_._| 500,000, 342,897) 3,193,576) 100/______/140 Central Sav Bank..| 500,000, 170,841) 7,878,175) 100) 242 |____- 
Plym’thCoSD&T| 100,000 42,742! 2,273,591) 100| 125 |____. Detroit Sav Bank_.| 750,000) 1,148,281/13,466,071) 100|_____- 4290 
| Dime Savs Bank__| 1,000,000 1,027,082/22,879,147) 100| 275 |___-. 
Cambria | Per \ehare, | German-Amer Bk-| ’800;000 "137; (000|‘3"301: 187 100|-..---|i08 7” 
mbridge— er share. erman-Amer I % 5 EES 
Gertea*Feunt G3--| | $00:089 380-292] Sg0b-gg9| $B8leoms-7 os Riaehatst Nat BE 1.000000, 34281) cantor) 100) 100. |ifo" 
’ ’ ’ geetl Bevleecesolooene erchants’ a ’ ’ 
eee Riv.Tr.Co.| 200,000, 203,522) 1,728,717) 100)_._...)_.._. Michigan Sav Bank Consolidated with Wayne Co Hiome |Sav Bk|_.._- 
arvard Trust Co_| 200,000, 267,841) 2,393,422 100|-...--|-..-. Nat Bk of Com’ce. 1,000,000 803,027/15,812,586, 100, 209 |-.__. 
Old Detroit Nat Bk Pere in\First &Old|Nat Bank 
| | Peningular State Bk| 1,000,000 _731,321/16,937,213| 100| 295 |_._.. 
E. Cambridge— Per share Foeple'e State Bonk. 2,500,000, 3,532,101|51,616,349| 100} 268 |280 
ere Nat Bank) 100,000 »126,772| 757,033) 100|_.____ |-e--- ed Savin 500,000 5,787| 5,439,126} 100) 220 |... 
Wayne Golo SRK 2,500,000, 3,397,299|36,655,150, 100| 343 |____- 
Fall River Per share.| Bosusty Tram Go: "200/000 “azgardes-eas-198) 190] 815. [de 
a | er e Tus | , ’ 
Fall Riv Nat Bank_| 400,000 306,464| 2,190,665! 100; 130. | Union Trust Co__ 1,990, 000 650,009 94,268 312 100 = 185 
First National Bk..| 400,000 463,993) 1,277,012) 100) 200 ~_-__ , eae 
Mass-Pocasset Nat} 650,000 467,440) 2,581,935) 100) 157% ____. 
Metacomet Nat Bk} 750,000 340,135/ 1,509,191| 100) 118 ____- Grand Rapids— | Per |share. 
DurteeS Dep & Tr_| 400,000, 503,379| 2,546,549; 100) 200 |~~7-7 City Tr & Sav Bank) 200,000 93,297| 1,494,007) 100/__-___|____. 
Fitchbur p \ aed og Bg 4 aoe a oon 108.280 2,238,490) 100; 220 {_.... 
yawned | er . an , ’ , Vl 620) \|wwewn 
Fitchb’g Bk& TrCo| 500,000 281,329) 3,518,938) 100] 145 150 Gr Rap Nat C’y Bk 1,000,000 485:392 7083°056 100 133 Gddiite 
Safety F'd Nat Bk_| 200,000 0339,041/» 2,306,410, 100/ 185 190 Gr Rapids Sav Bk. '250,000 163;700| 4°735:777| 10u| 250 |_.._. 
yA i | Kent State Bank- : 500,000 568,465) 7,615,697| 100] 250 | 22.22 
Gepe Ann Nat Bk.) 150,000 » 132,857)» 1,113,406) 100|....-.|....- People 's Say | Bank. 100,000 132,290) 1,956/880| Ln] 350. [22222 
Gloucester Nat Bk-| ~ 100,000) » 135,385] -0627,308|"100|------_222.| Michigan Trust Co 200:000, 793°291| gso7"365| tool 480. |Z 
Glou 8 D & TrCo-_- 200.000 356,847| 3,931,205|__..|_.....|..... tats ’ 9867 ,365 FEO Jecwde 
Saginaw— Per |share 
Haverhill— Per share.| Bank of Saginaw-- rice 885,873| 9,061,568| 100; 350 |360 — 
Birt Nettona Re--| 300/000 aab:204) 1298805, 100|-222-2-7--2 omeeaearnes) tsisy teedad| Sexo 0] [ess 
Haverhill Nat Bk_-| 200,000 393,274) 1,713,074  sieebe asares People’s Sav Bank-| 100:000, 1121521| 1'128'463| 100| 200 |->_. 
Merchauts Nas Bk 200,000 186.948 1, _ 7am 100 cSereupee Nieetres Second Nat Bank... 500,006, 631,487| 5,413,861) 100) 235 |... 
Haverhill Trust Co! _200:090_76:574' 1°837:018| 100'222222 22277 
* Sale a Capital to be increased. 6 New stock. 4 Includes savi deposits. iat paid in; authorized amount ts larger k This 
te the so-cailed= ‘weekly deposits,’’ now forming capital on which dividends are paid. s Bs-2 divi hw 4 i Last sa! Oct. 28 1915 Nov. 
¢ June 231915 A Dec 31 1919. g lnciludes trust deposits. o June 11914. « Sept. 2 1915. = car = oe 
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MINNESOTA—WNat. banks Dec. 31; State institutions latest returns. 




























































































































































































MONTANA—Nat, banks Dec. 31; State institutions latest returns. 
| nities a Pont | Gross ; 
| Capita rofits | Deposits |Par.| Bid. Ask. | Surplus Gress | 

Duluth— $ | 3 | $ | Dew lehave Capital. & Profite | Deposits Par.| Bid. | Ask. 
Amer Exch Nat Bk. 600 ,000) 1,964,627 10,056,295| 100) 460 |____- B eal 
City Nat Bank....| 500,000 ‘309,647. 3:537/132) 100| 125 |__... atte— | : 8 Per |share. 
First National Bank 500,000, 2,283,500 13,692,444, 100| 520 |____- Rinses Bat ec oe onn ete Oaer ons od eee 

| Cc 4 ’ v0, , eece|lemaeece|aceece 

Northern Nat 1 250,000, 137, stad, 2,360,390) 100) 130 |----- Silver Bow Nat Bk_-| 200,000 26,511) 644,556 ____|_.___ |... 

Minneapolis— | | a aes Daly Bank &TrCo 100,000 454,007 6,270,097, 100 o=prool zoe -- 
East Side State Bk 100,000} 37,268 842,883) 100)_...._|_..-- ee omitnat. 
Firet & Secur Nat Bk! 6,000:000 4,711'176 64,910 114] Leola 2227 regen Amer Nat Bank.../ 200,000 232,294| 3,329,970 100|------|--.-. 
German-A m Bank. | 200, 000| 225.706 -¥ 263, 364 100 fe eee Nat Bk of Montana, 250,000 149 ,007 3,182,863) 100 were eel ewes 
Hennepin Co Sav B 250,000, 283,759, 6,200/843| 100|......|_.... Conrad Tr & 8 Bk.) 200,000, 100,595/ 2,392,488/-._.|------|-.--- 
MerchéMan St Bk 100,000, 52,829, '987,549| 100|_-----|----- Union Bk & TrCo_| 250,000 366,792| 3,506,195' 100'......|-.-.. 
Metrop Nat Bank.| 300,000, 81,386, 1,648,090] 100|_.....|_-... ‘ ‘a aatacks 
Northwest Nat Bank 4,000,000 2,917,304 47,757.466| 10022272. 2227 NEBRASKA—Nat. banks Dec. 31; State institutions latest returns. 
St Anth’y Falls Bk_, ,000; 114,554) 2,114,564] 100|_.____ eine Lincoin— | Per \share. 
Scandinay AMNBk 1,000,000) 256,579,11,182,905| 100|___.-- ghd Central Nat Bank. 150,000 63,040) 1,515,113) 100,-.-.-. | che ciel 
South Side State Bk 00,000 68,890) 1,315,946 10. sce Pert; City Nat Bank__-_-_ 250,000 87,579) 2,128,925) luuj_.__-- | oneal 
Union State Bank-| 100,000 60,782| 1,118,736) 100|)_.---- pers First Nat Bank_...| 500,000) 337,167) 3,405,321) 100).._--- meer 
Minn L’n & Tr Co_| 1,000,000, 486,447) 3,555,577| 100|_...__ L ins Nat Bk of Com’ce-| 200,000} 135,017) 1,780,788, 100\------|-222 

St. Paul— | | Per |share Omaha— 

; Nat Bk..| 400,000, 146,221| 3,395,892| 100| 125 |137 | City Nat Bank.__.| Merged| in State Bank. | 
Capitai Nat Bank-__| 00,000, 251,771) 7,082,174) 100) 150 (160 Corn Exch Nat Bk.| 300,000) 104,223) 1,880,674; 100| 170 (200 
First Nat Bank_-_-_| 3,000,000) 12,804,160) 148159421) 100/______|____- First Nat Bank_.__.| 500,000) 1,179,919|12,116,626| 100| 350 (400 
Merchants’ Nat Bk 2,000,000, 2,205,876/26,013,187| 100 .--__- 250 Merchants’ Nat Bk| 500,000) 890,671| 7,780,926) 100) 225 |_.... 
Nat Bank of Comm! 400,000) 132,024) 2,219,819) 100) 155 |____- Nebraska Nat Bank! 200,000) 892 ,979| s2, 232,929] 100) 125 |150 
Scandinav Am Bk-_ 100, 000 139,809| 1,818,260) 100) 232 |_.... Omaha Nat Bank_-_| 1,000,000) 1 One 759\ 13,312,294) 100) 210 (22714 
Stock Yards Nat Bk) 300,000, 104,636] 21424'260| 100|_.___- Viséniskde State Bank____-_- 300,00 4,633, 1,523,141) 100) 123 |126 
Capital Tr&Sav Bk) 250,000, 265,817| 2:067:747| 100| 240 benno U 8 National Bk__| 1,000,000 801,799 13,204,271) 100| 225 |300 
Merch Tr & Sav Bk} 500,000 100,000|Beganbus.|Dec.| 1 1915) South Omaha— Per \share. 

Live Stock Nat Bk_| 200,000 80,286) 2,718,940) 100) 180 (225 
MISSISSIPPI—WNat. banks Dec. 31; State institutions atest returns. Stock Yds Nat Bk. 750,000 743,017) 6,228,925) 100) 212 (240 
Tacksou— ; Per share. | Packers Nat Bank-| 200,000) d120,000|\d2,250,000| 100) 112 [116 
Capital Nat Bank_| 200,000 154,592 1,197,546] 100|_.._..|__.__ ‘ 
Cit “Sav BkaT 50°000 27'081 '409°952|_-_-|7 777777727 NEW HAMPSHIRE—Nat. banks Not. 10. 
First Nat Bank.._.. 100,000) 154,712 867,466)_.__|_._.__/____L Manchester— | Per |share 
Zeckson-State I NBi 200,000 49,247, 810,466]. ..2) 22222} ll lle pmeneen Pee Bk- ae erie pep He wo----|----- 
erch o.| 250, SO SeGt BTA Mlcdwdlecduvadlicece rst Nat Bank--._-_ ’ , 061,595} 100)......}-.... 
Manchester Nat Bk} 150, rigeeso Fi S00. tae Secs meelos eae 
Visksberte— | { Nomi nal. Merchants Nat Bk. 150, | 119,147 738,799 Std aulcuweb 
Amer BES Bank Hoje amy +74 Mie oat Seb > - | a ee NEW JERSEY—Nat. banks Dec. 31; State institutions latest returns. 
City Sav & Tr Co_.. 50, 74,460| 1,048,074) 100)_..... 2/222. Atlantic City— 
First Nat a 300, 140,174) 1,052,325) 100)/......|...-. AtlanticCity NatBk §0,000| 1536,347/92,187,062)-.--)....--|-.-.. 
Home dw 100, 48,800 215,000} 100... |----- Boardwal at Bk. 200,000 e69,397) ¢738,093)....|/....../..... 
Merchants’ Nat Bk! 100, 395,652 941,384) 100!.....-' 2. et re _ eo ipe pote ck, By eo ee Sree Tee 
A Secon at Bank... ’ * ’ ° ST) Mee: Baga 
MISSOURI—WNat. banks Dec. 31; State institutions latest returns. Union Nat Bank. __ 100,000| ¢147,055| #807,672|_---|.-.___ Seer 
Kansas City— | | Per |share. | AtlanticSD&TrCo| 150,000 475, 7 ee eres eee 
City Centre Bank | 100, 17,167| 312,377) 100] 110 12 Guarantee Trust Co { 407,062) 2,481,992)__..)/..- 2/22 

‘wealth N Bk 250,000 287,202) 4,353,254) 100) 300 j|____. Equitable Trust Co 200,000 101,869 LS UL eee eee re 
Drovers’ Nat Bk._; 500,000 207, '402| 7,401,456 100, 240 j-.-.. Marine Trust we 100,000 191, "240 FS a ae es 
First Nat w=-| 1,000,000 2,438,039 30,075,809) 100) 550 |____- Bayonne— 

Gate City Nat Bk. 200,000 69,499| 1,943,348) 100) 140 |_____ Bayonne Trust Co-_ 100,000 Le A Oy | ae ee 
In at --| 500,000 1,117,517| 8,286,433) 100) 550 |__._. Mechanics’ Tr Co_- ,000| 278,204) 4,914,847)... 2222 JL 
Nat Reserve Bank_| 1,000,000, 122,691| 8,952,037) 100) 107 /|115 Bridgeton— 
New Nat Bank! 1,000,000 575 000) 14, ,681,832| 100) 240 |_.._- Bri on Nat Bk.| 100,000) 253,522) 1,314,488)..../...2..|...22 
Produce Exch Bank 100,000 48,102) 917,799) 100) 180 |__... Cumberland NatBk 150,000} 540,001) 1,914,467 -..0 2222 | 2 
Security Nat Bank 200,000 90,000 1,027,267 On Sa lnc Farm & Mer Nat B ,000 69,556 os ee ee eee 
Southw nad Bk of Cumberland Tr Co- 125,000 139,144 | URE EY Ties 
Sas | 3,000,000 1, 07. 474 KY = 183) 100} 210 (213 Camden— | Per \share. 
Traders’ Nat Bank_ 200,000 50,589 8,594) 100} 150 [151 Camden Nat Bank-| 100,000) 116,010) 2,330,477) 100 190 (200 
Stock Yds Nat Bk.| 200,000 65,194 1 288. 472) 100) 155 |... First Nat Bank_._.| 200,000) 293,054/ 3,262,236) 100 170 (175 
Western Exch Bank 100,000 180,000 1,446,669 100} 395 {..... National State Bk_| 500,000! 568,591| 5,950,630) 100 205 (210 
Westport Ave Bk_| 100,000 67,917! _ 562,678) 100; 270 |_.__- Camden 8S D & T 500,000} 962,967) 7,799,761; 25 105 (115 
Commerce Trust Co, 1,000,000  916,227|15,379,434) 100) 278 |_.__. Broadway Tr Co__| 100,000} 128,019) 1,290,162) 100 215 (225 
Fidelity Trust Co_-| 1,000,000 1,110,000 8,943,542) 100/n330 |... Central Trust Co_.| 100,000) 290,904) 1,886,670} 25 85 | 90 
Pioneer Trust Co..| ¢267,500 372,304) 2,721,586) 100) 250 [-.._. Merchants’ Tr Co-_ ,000 58,133} 1,064,521) 100 135 (140 
Fidelity SavsTrCo 250,000 47,394) 2,181,576) 100)/....../.2222 Security Trust Co.| 100,000) 194,109) 2,808,721) 100, 275 (285 
| West Jersey TrCo_| 100,000! 123,681) 1,029,961) 100 205 (210 
St. Joseph— 2 Per |share. East hao 
Burnes Nat Bank.._| 200,000 117,147) 2,483,011! 100 _._2_2|_LLLe East Orange Bank_ 50,000 41,776]  761,080)....'...... warts 
First National Bk- 500,000 345,319 4,353,646) 100... 22/_22 8. People’s Bank --._- y 116,848) 1,562,396)... -- ec alee 
German-Am -| 200,000 208,114) 4,585,671) 100)... 2) LL County TrCo| 200,000) 212,337) 4,486,192)_..._..__- libidsiates 
St Jos Stk Yds Bk-| 200,000 110,000) 2,200,000) 100 2.222). Elizabeth— Per \share. 
Tootle-Lemon N Bk) 200,000, 205,087) 3,973,667) 100 -._.__|_____ Elizabethport B Co 50,000} 104,824) 2,012,920) 80 150 -.... 
Trust Co___- 50,000 11,624} 1,074,055) 100). 22} lll National State Bk_| 350,000) 808,714) 4,196,758) 60 140 |_.... 
Missouri Vai Tr Co ,000; 34,630] 850,376) 100). 22 | Elizabeth Tr Co__-| 100, 20,571' 611,000) 100__.___|_.-.. 
Union Co Trust Co 300,000 361,767; 5,220,712} 100 310 j--... 
St. Louis— : Per |share. Hoboken— Per \share. 

en Bank_-_-_.-- 100,000 17,427) 480,246) 100; 125 | ____. First Nat Bank_...| 220,000! 623,347) 6,013,340] 25 92 (100 
Boatmen's Bank_-_| 2,000,000 1,235,714|16,652,449| 100) 150 |152144 | Second Nat Bank__| 125,000) »317,072.04,824,053| 100 390 |_.... 
Bremen Bank_____ 200,000, 575,701) 3,563,418 100) 315 |325 Hoboken Trust Co. 100,000} 176,230) 2,083,084) 100 250 (|_.._. 
Cass Ave Bank____'| 100,000 111,682/ 1,454,303 100, 210 {215 Hudson Trust Co__| 500,000) 1,613,710|17,491,556| 100 625 675 
Central Nat Bank_| 1,000,000 57,689) 9,220,240] 100! 90 | 95 Jefferson Trust Co_| 200,000 42/426] 1,771,781] 100 160 |____- 
Chippewa Bank_..| 100,000 94,676| 1,352,715) 100) 240 |. 22. Trust Coof N J..-| 600,000} 880,716)18,578,451) 100 350 (390 
Franklin Bank._--| 700,000, 617,494) 5,654,857) 100; 300 |__._. Jersey City— Per \share. 

German-Amer Bk-_| 1,000,000 700,000} 5,837,205) 100/_.__-_. 201 Claremont Bank_.-| 100,000 66,274) 969,763) 100 180 |... - 
German Sav Inst__} 1,500,000, 1,400,642/13,104,026) 100)_____- 00 First National Bank 400,000} 1,249,344/10,967,759| 100 320 | __-. 
Grand Ave Bank__| 100,000 55,520} 1,288,434) 100) _____- 240 Hudson Co Nat B 250,000} 757,947) 4,320,723) 100 350 '390 
Internat Bk St L__| 500,000, 386,829) 4,524,826 100) 200 |____- Merchants’ Nat Bk 200, 860,537] 1,169,938) 100/-.._-.|_.... 
Jefferson Bank._._| 200,000 17,967| 1,689,736] 100| 100 |105 Comm’! Tr N J___-_| 1,000,000) 2,516,632)/20,122,378| 100 390 438 
Lafayette Bank__-| 200,000 909,641) 4,551,648) 100) 650 |___.. Greenv Bk & Tr Co 00,000 82,020} 1,702,035) 100 275 (300 

Bank--_._.. 100,000, 25,490) _ 563,913) 100)..__-- 120 Lincoln Trust Co__| 150,000} 398,876] 3,105,933) 100 300 (320 
anchester Bank._| 250,000 101,617) 1,754,950) 100) 175 [{_.._. Mercantile TrCo_.| 100,000 76,000} 2,703,958| 100 200 |_.... 
Mec-Amer Nat Bk__| 2,000, 2,727,017/35,439,476) 100)_____- 260 NJT Gu & TrCo_| 1,000,000) 1,168,766|10,087,864| 100 290 |__.-. 
Mercantile Nat Bk_| 1,500, 517,407| 4,809,707) 100!__._-.|_. 2. Union Trust Co_._| 300, 1,219) 4,506,999] 100--__-- |150 
Merch Laclede Nat| 1,700,000, 1,862,489|!3,804,567| 100) 290 /|295 Long Branch— 
Nat Bk of Com'ce___\10,000,000 2,108 ,497|46,405,474) 100; 99 {101 Citizens’ Nat Bank| 100,000) 191,762} #645,393)_.___.____ are 
Night & Day Bk..| 150,000 7,337} . 566,135) 100). 2-2j)-. 2. First Nat Bank-_-_- 50,000) #201,114) 91,125,295)... ‘Sot 
Northwest’n Bank.| 200,000 539,307) 4,953,173) 100) 300 {310 LongBranchBkgCo| 100,000 0.000; (PR. Sees ioc. céiecse 
St L Union Bank __} 2,500,000) 2,513,097)31,892,462) 2) | Morristown— Per \share 
South’n Com & Sav; 100,000 222,442) 1,703,378) 100; 300 |_.... First Nat Bank__-_| 200,000} 207,070) 3,740,678] 100____-- 12 
South Side Bank__| 500,000, 339,004/ 5,001,098) 100) 250 !____. National Iron Bk _- 200,000 70,000} 2,550,713} 60, 125 (150 
State Nat Bank.__) 2,000,000  801,174/11,303,256) 100) 189 |___ American Trust Co| 150,000 38,819 2,525) 100)....-. 113 
Third National Bk_| 2,000,000 2,049,679/36,507,706) 100) 235 (236 Morristown Tr Co_| 600,000) 1,015,777) 8,090,846) 103 350 _.... 
Union Station Bk..| 100,0 25,333 934,850) 100} 150 |160 t. Holly— 
American Tr Co__-| 1,000,000) 248,478) 5,663,090) 1090)______|_____ Mt Holl Nat Bank} 100,000) 079,977) ~347,381)....-...-- aids 
B’way Sav Tr Co ° 92,742} 907,915) 100) 165 |__._. Union Nat Bank_--| 100,000) 124,297) »739,848)_._._.._-- were 
Chouteau Trust Co) 100,000 28,461; 384,348) 100) 115 |125 Farmers’ Trust Co- 200,000 OF ;800} 708,037 icc. acc-.- le 
City Trust Co__-___ 100,000 10,779] 430,889) 100! 2-2}... Newark— Per \share 
Easton-TaylorTrCo| 100, 24,386) 264,956) 100)_._...|.. 2 American Nat Bk_.| 300,000 v76,470 v 2,697,322) 100, 110 |... 
Farm & MerTrCo-_| 100, 90,049} 1,367,599) 100} 200 |_._.. Br’d & Market N B| 200,000 70,851! 1,412,245} 100, 100 |..... 
Jeff-Gravois TrCo_| 100, 19,314 730,745) 100) 115 {125 Essex Co Nat Bk__| 1,000,000) 1,679,727|/10,069,174| 50 150 -..-. 
Laclede Tr Co____. 100,000, 16,547; 396,169) 100).._.--|-.... Mfrs’ Nat Bank_.-| 350,000) 444,071) 2,738,813) 100) 350 I----- 
Meramec Tr Co-__- 50,000 5,589) 232,840) 100)____-- -..--| Merchants’ Nat Bk) 500,000) 769,820) 4,597,713) 100) 255 |_...-. 
Mercantile Tr Co__| 3,000,000 6,823,272/29,557,238) 100) 345 (350 Nat Newark BkgCo} 1,000,000) 1,911,517|13,726,231) 50) 1874 19214 
Miss Vall Tr Co___| 3,000,000 5,282,884/19,556,996) 100) 295 |300 National State Bk_| 500,000 58,174| 3,598,202) 50 110 (11 
Nor 8t LSav TrCo, _100,;000 59,964} | 994,101) 100) 155 |___-. North Ward Nat B} 200,000; 389,379] 4,312,986! 106 370 | ree 
8t L Union Tr Co_| Does no banking | business | 100, 380 (390 Union Nat Bank_._| 1,500,000) 2,396,787|14,714,109|) 100) 345 (355 
Savings Trust Co__| 100,000 5,486] 473,063) 100) 105 [115 City Trust Co___.- 100,000 90,717| 1,425,387, 100) 180 |_.... 
Vandeventer Tr Co 50,000 6,360) 285,229) 100)....-. 75 Clinton Trust Co_.| — 100,000 82,989) 1,287,794) 100, 150 |...-. 
West St L Tr Co__ ,000 29,467} 502,657; 100; 110 /|120 Federal Trust Co__| 1,000,000] 1,396,535] 6,056,612) 100) 225 |_..-. 
| | Fidelity Trust Co__| 3,000,000) 3,214,274|24,067,969| 100, 440 (460 
Ironbound Tr Go__' °'200;000| °'262,444' 3,251,927) 1001 230 |240 

® Sale price. orga d de Ma 11915. ¢ Capital paid in; authorized amount islarger. g Amount paidin. kNew stock. z Ex-dividend. 

y Capital As be increased. d Nov. 11915. eSept.301915. n Including Fidelity Sav. & Tr Stock. 


tJune 23 1915. 


v Nov. 10 1915. 


hs Dec. 31 1915. 


iLast sale. 


rJune 22 1915. 


sSept. 2 1915. 
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60 BANKS AND TRUST COMPANIES (Vox. 102. 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
NEW JERSEY (Concluded.) NEW YORK—(Continued.) 
. Surplus Gross Surplus Gross | 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits |Par.| Bid. | Ask. 
j 
Newark (Con.) $ 3 $ Per |share. N. Y. City (Con. $ $ | s Per | cent. 
Newark Trust Co__ 100,000 60,000) 1,357,421) 100) 140 |____. Chatham 4 pon.) | | 
Spr ‘gtd Av TrCo_| 100,000 47,486 9,933} 100) 110 [120 National Bank-._| 3,500,000| 2,063,200/61,550,000 100 200 (204 
ashington Tr Co.) 100,000; = —_ 65,000) | 700,000) 100) 160 |----- Chelsea Exch Bk_- ,000| _'156,402| 03,039,300, 100, 124 135 
West Side Tr Co.-| 200,000) 400,204) 3,463,002) 100) 260 |___-. Chemical Nat Bank_| 3,000,000) 7,847, 200! 32,535,000 100) 395 (400 
New Brunswick Per |share. | Citizens’ Cent Nat_| 2,550,000) 2,250,290/27,769,000' 100| 177 (185 
Nat Bank of NJ_-.| 250,000) 534,902) 4,693,966| 100) 285 [290 City Bank, Nat’l_.|25,000,000)34,427,624| 446094000! 100 460 |470 
People’s Nat Bank_| 100,000) 177,126) 1,297,560) 100) 275 |280 Coal & Iron Nat Bk.| 1,000,000} 706,092| 8,819,000! 100 165 (|170 
New Bruns TrCo_.| 100,000) 110,948) 2;092,667| 100) 200 (|210 Colonial Bank----- 400,000! 813,471] 8,634,000! 100, 45uU |_____ 
Passaic— Per |share. | Columbia Bank_..| 300,000) 645,060) 7,990,000, 100 300 (325 
Passaic Nat Bank_-| 200,000) 467,239) 2,455,568) 100) 275 |___.. Com’ce, N Bk of. .|25,000,000/17,056,404| 254521000, 100*173 |175 
Hobart Trust Co_- 100,000) 143,547) 1,568,671) 100/___..-/..... Corn Exchange Bk_| 3,500,000) 6,977,099/97,381,000! 100*335 |_____ 
Passaic T & 8 D Co 200,000 205,017) 4,746,212) 100/_._____/..__. Cosmopolitan Bk_. 00,000 20,300 0891,300 100 100 j..... 
People’s Bk&Tr Co; 200,000! 318,929; 3,387,022) 100)______|____. East River Nat Bk_ 250,000 72,400} 2,653,000; 25 70 | 80 
Paterson— Per \share Fidelity Bank _-_-_-- 200,000 184,930} 1,144,000) 100 158 (165 
First National Bank| 500,000) 694,524) 3,824,224! 100] 260 |275 Fifth Avenue Bank} 100,000 2.226,777 18,266,000, 1004400 (4800 
Paterson Nat Bank 300,000 468,669) 2,939,100} 100) 300 |____. Fifth National Bk_ 250,000 9,404| 4,949,000! 100*252 |_____ 
Second Nat Bank../ 150,000) 329,726) 4,164,724) 50) 230 |-..--| First Nat Bank__-_|10,000,000 23,759,024 177394000| 100, 890 905 
Paterson Sav Inst._| 1,000,000! 327,329)14,263,249| 100) 375 |-.... Garfield Nat Bank_| 1,000,000, 1,243,700, 9,778,000, 100, 190 200 
Citizens’ Trust Co-| 150,000) 221,239) 2,482,975, 100) 255 |-...- German-Amer Bk.| 750,000) 746,411] 5,787,000} 75) 135 (145 
German Am TrCo-_| 150, 1000; 393,492| 3,759,774 100) 400 |__._. German Exch Bank} 200,000! 800,371| 4,076,000! 100 350 (390 
Hamilton Trust Co 400,000) 450,000; 4,750,000! 100) 400 j____. Germania Bank__. 200,000} 1,033,314 6,199,000! 100 375 |450 
PatersonSD&TrCo 300,000} 420,830] 3,685,904] 100) 320 |350 Gotham Nat Bank-| 200,000) 165,700, »4,596,190| 100 190 |____- 
Silk City SD&T Co| 200,000} 169,447} 1,931,303) 100) 200 |230 Greenwich Bank_--| 500,000} _1,191,500/11,748,000| 109) 265 (280 
Plaintfield— Hanover Nat Bank_-| 3,000,000/15,287, 762) 141760000; 100 610 (620 
City Nat Bank...) 150,000; 311,219 n3,270,739, -...| wencselsccce Harriman Nat Bk_.| 500,000) 1,078,400| 019723300) 100 340 __._. 
First Nat Bank----| 200,000) 181,009 n3,035,228)....) cerncclnacce Impor & Trad Nat_| 1,500,000} 7,562,000/32,679,000| 100 490 |500 
Plainfield Tr Co_--| 100 000) 304,889) 5,879,455) -.--/_...--|..--. International Bank) 500,000} 116,500| 03,999,200) 100 -.____|____. 
State Trust Co----) 100,000) = 65,327/ 1,086,566) ----|______|_-... Irving National Bk) 4,000,000) 3,833,002/75,580,000) 100 178 |185 
Trenton— ™ Liberty Nat Bank-_| 1, ,000) 3,055 676164, 458,000} 100 700 (750 
Broad St Nat Bank! 250,000) 389,186) 3,241,547) 100)____- *193 Lincoln Nat Bank_| 1,000,000) 1,926,310 18,318,000) 109, 310 (330 
First Nat Bank_._-| 500,000) 471,642) 3,214,673) 100)_____ *200 | ManhattanCo,Bk of| 2,050,000, 4,882,320 57,500,000! 50, 295 (305 
Mechanics’ Nat Bk; 500,000, 1,116,390) 6,125,814) 50)_.__- *240 Market & Fulton 
Trenton Bkg Co__-| 500,000 5,120) 2,932,252) 50)... *11014 Nat Bank_____- 1,000,000} 1,964,642'10,400,000! 100 235 (245 
Mercer Trust Co_-| 100,000) 115,597| 1,413,097 100) codlue | SeEabe Mech & Metals | | 
TrentonT&SDCo! 200,000! 287,397) 3,252,016! 100'______!____- ne ational Bank. $.000.000 8,952,547 46750000 100; 270 (275 
panei “Oe erchants’ Nat a y ,196,984/34,203, 50} 175 =|182 
NEW MEXICO—Nat. banks May 1, 1915 Metrop’s, Bk of the) 1,000,000] 2,100,100/14,161,000| 100, 290 |305 
Albuquerque— | | | | Per |share. | Metropolitan Bank) 2,000,000) 1,919,104| 9,964,000] 100| 170 |180 
First Nat Bank....| 300,000 66,144' 3,499,826) 100)-.-...|----- Mutual Bank. --__- 200,000} 460,300) 5,780,000} 100| 325 |..... 
| | New Neth’ tand Bk. 300,000 , 243,727 anr576 000 100] 210 (225 
. . : {| 
NEW YORK—Noat. bks. (except N. Y. City) Dec. 31; State inst. Dec. 31. it yee Bk of. 2,000,000 4:720;284 35,926,000 10 S73 385 
Albany— | | Per share. | Pacific Bank_-_.-- 500,000; 996,800) 4,977,000} § | 274 |_..-- 
First Nat Bank._..| 600,000) 418,657! 7,049,939) 100, 155 (160 Park Bank, Nat_--| 5,000,000 15,257,990) 151427000! 100] 418 {425 
Mech & Farmers.._| 250,000) 1,079,476! 2,275,702) 100 560 600 People’s Bank-__-- 200,000} 436,262) 2,697,000} 25) 220 |235 
Nat.Commercial Bk} 1,000,000) 1,724,319,22,707,414/ 100 300 315 Produce Ex Bk N Y| 1,000,000} 997,886/14,220,000) 104! 210 |_.__. 
N Y State Nat Bk_| 500,000) 629,697 21,028,230) 100 285 300 Public Bank____-- 750,000)  407,949\v12256,000] 100] 125 /175 
Albany Trust Co_-| 400,000| 312, 928) 8,301,337; 100 160 170 Seaboard Nat Bank_| 1,000,000) 2,810,791/42,212,000} 10(| 415 [440 
Union Trust Co__-| 250,000) 610,349) 5,168,302) 100 325 _.__- Second Nat Bank_-| 1,000,000) 3,211,764/15,733,000| 100) 395 (425 
| Security Bank_-_-_-_- Absorbed |by Centur|y Bank 
Auburn— Per share.| Sherman Nat Bank! 200,000 95,800) 03,242,000] 100) 125 (135 
Cayuga Co Nat Bk} 200,000) 251,447) 1,432,882) 100-.....-.-_- State Bank_______ 1,500,000} 557,500/23,709,000} 100) 110° (135 
Nat Bk of Auburn-| 200,000) 108,279) 1,427,205) 100-.-.--|-.-_. Twenty-third W Bk 00, 121,200) »2,749,400} 100) 100 135 
Auburn Trust Co__| 150,000) 157, 299) $2,907,191). | -cccacleanee Union Exch Nat Bk) 1,000,000) 1,018,700/11,807,000} 100|#137 |___.- 
| Wash H’ts, Bk of__| 100,000; 393,600) 1,561,000) 100) 275 - |...__ 
Binghamton— i Per share. | Westchester Ave Bk; 100,000 73,600) 01,089,500] 100) 160 /|175 
City National Bk_.| 200,000 ase.susl 1,251,834) 100 185 18734] West Side Bank__.| 200,000| 701,109) 4,647,000] 100 400 450 
First Nat Bank.---; 400,000) 4231,901\a2,773,425) 100 170 172)4| Yorkville Bank_.--| 100,000) 552,900! 5,948,000] 100) 475 [550 
People’s Tr Co___-| 500,000) £125,546) 43,380,977) 100 140 (145 Astor Trust Co___-| 1,250,000) 1,541,100/30,983,500} 100) 398 [410 
P Bankers Trust Co_|10,000,000 14,694,100) 269330000) 100/ 455 /465 
Brooklyn— Deposits of Brooklyn banks are reporte|d netand are of Broadway Trust Co; 1,500,000)  902,540/23,245,424) 100' 147 [155 
date Jan.29 19/16. Surpl|us and profits are of | date Dec. 31 Central Trust Co__| 3,000,000 17,503,290 175486500 100)1135 1150 
1915 for Nation|aland Dec. |31 for State Banks. Per cent. | Columbia Trust Go| 2,000,000! 7,659'694/88,054,600| 100! 540 (550 
Bank of Coney Isl’d i 57,800, 523,300) 100---__- 140 Commercial Tr Co- 500,000} 134,040; 3,649,303] 100) 110 {| .__. 
Bank of Flatbush._| 100,000 60,200) 01,045,200} 100 134 142 Empire Trust Co__| 1,500,000) 1,375,184/31,577,275| 100! 290 [297 
First National Bk_ 300,000} 668,300, 4,620,000) 100, 255 265 Equitable Trust Co| 3,000,000) 9,608,500) 136564600! 100) 445 /455 
Greenpoint Nat Bk} 200,000) 160, 500) 71,483,000} 100 115 130 Farmers’ L & T Co.| 1,000,000) 7,382,949] 159347878) 25/1205 |... 
Hillside Bank___-- 100,000 33,300, 597,000} 100 100 115 Fidelity Trust Co__| 1,000,000) 1,204,800/10,918,000! 100! 207 [212 
Homestead Bank.-| 200,000 52,100) 760,700) 100 -...-- 90 Fulton Trust Co_.-| 500,000) 702,120) 8,494,687] 100) 280 |300 
Mechanics’ Bank__| 1,600,000} 772, 400/18, ,284,000} 6f 130 145 Guaranty Trust Co|20,000,000|22,999,174/ 430912300] 100; 410 /|416 
Montauk Bank..._|' 100,000 20,700) 673,000) 100 85 (110 Hudson Trust Co_-| 500,000) 600,824! 4,729,716) 100) 135 |____- 
Nassau Nat Bank__| 1,000,000) 1,101,400) 8,898,000) 100 195 (205 Lawyers’ Title & 
National Cit bs 300,000, 575,290, 5,382,000) 60 270 280 Trust Co____.-- 4,000,000) 5,386,077|18,746,348| 100) 122 {127 
North Side 200,000) 193,700) 3,522,000) 100, 170 185 Lincoln Trust Co_-_| 1,000,000) 503,891/15,226,935| 100) 120 |___.. 
People’s Nat Banik. 200,000! 150,796! 01,823,400! 100 130 140 Metropolitan Tr Co} 2,000,000) 6,087,329|/57,190,274| 100; 420 (430 
Ridgewood Nat Bk} 100,000 80,000, 01.688,300 ee N Y LIns & TCo__} 1,000,000} 4,063,299|36,807,437| 100! 990 {1010 
Brooklyn Trust Co_| 1,500,000) 3,739, 446 38,431,229, 100 495 510 New York Trust Co} 3,000,000] 11,247 ,094/78,193,886] 109} 600 /|610 
Manufact’rs’ Tr Co' 1,000,000) 351, 600 11, 958,700 100 140 145 Title Guar & Tr Co} 5,000,000) 11,869,264/34,556,266| 100) 390 |400 
Franklin Trust Co_| 1,000, 1,257 ,869| 22,094,872} 100 250 (260 Transatlantic TrCo| 700,000 ,000| 5,087,385) 100|__.___ 155 
Hamilton Trust Co| 500,000) 1,085, ‘934 8,537,778 100 265 275 Union Tr Co of N Y| 3,000,000) 5,162,097/82,338,926| 100) 375 |385 
Kings Co Trust Co-| 500,000) 2,635,314/21,728,435, 100 630 650 U 8 Mort & Tr Co_| 2,000,000] 4,241,609|79,920,700) 109) 390 (400 
People’s Trust Co__| 1,000,000 1,603,822\22,186 55 100 280 287 USTr Coot N Y_-| 2,000,000) 14,303,199/66,186,577| 100! 1020 |1050 
Buffalo— | Per share. Jamaica, L. I 
Bank of Buffalo___| 1,000,000 1,511,774/20,589, 672! 100; 300 |...-. Bank of Long Isl’d d_| 900,000) 557,400} 7,661,700} 109)__.__.|__.__ 
Oana N (Bank. Bega ‘busi acriin 3 1918 027 100 A225  Semedieg ne OOD 32 '800 72200 + = andes 
at Ba 3) 29 |----- ueens Co Trust Co 600,000 93,800} 2,272,200 aS 85 
Citizens’ Bank-___ ,000; 06,167) - 5,268,480, 100 240 -.... 8 ose 
German-Amer Bk. 500,000 ret 401/13,194, 278) $OGi BBB lcncce Rochester— Per \share. 
Manuf & Trad Nat) 1,000,000) 1,690,940/31,130,778| 100 450 (460 Alliance Bank___-_- 275,000} 512,663) 9,203,447) 100) 250 |_.._. 
Marine Nat Bank__| 5,000,000) 4,602,966|51,785, 644, 100 330 335 Central Bank____- 250,000 347,979) 7,218,572) 100) 225 |250 
Market Bank--__-_ ,000 67, 171) 1,770,930) 100; 175 =-.--- Merchants’ Bank_.| 300,000) 384,967) 5,781,430) 100) 205 /|210 
People’s Bank-.___| 600,000} 736,249) t10169,769| 100 225 |____- Lincoln Nat Bank-| 1,000,000) 1,530,787/15,492,964) 100) 210 |215 
Third National Bk_| 500,000) 227,439) 4,705,939; 100 110 135 Nat Bank of Com__| 750,000) a778,682'a9,363,326| 100' 171 [180 
Un Stock Yds Bk__-| 250,000! 104,486) 3,336,445) 100 130 140 Traders’ Nat Bank.| 500,000) 425,204) 7,194,134) 100) 160 {175 
Bankers Trust Co__| 1,000,000) 340,141) 6,236,161) 100 225 (230 Fidelity Trust Co_-_ 200,000} 297,144) 9,380,170) 100)______ 250 
Buffalo Trust Co.-| 250,000) 170,667) 4,783,299) 100 185 |...-. Genesee Val Tr Co_ 400,000} ¢113,814) #8,444,888) 109) 150 j|____- 
Commonw'lth TrCo| 600,000) 236,591) 8,415, 301) 100 170 (175 Roch Tr&8DCo-|} 500,000) ¢747,291/t21995 521) 100; 350 |_.__ 
Pitre CO--| 800.000) 503,170)12,561,074) 100 260 275 | Security Trust Co-| 300,000] 517,667|15,273,910| 100| 450 |---.- 
er share i wetie’ x ‘ 3 = Q! 
Merchants: Nat Bk 150,000 a72, 44 a801, on iad ee Union Trust Co 500,000 484,799|10,009,091} 10 | 180 {195 
Becon at Bank__ x 5 S:070,013| S00 coi doclanscs Syracuse— re. 
Chemung Can T Co} 600,000) 563,909) 4,955, 064) SIRS peeieis City, ) RO 500,000) 14169,179 #3 018,251) BRIE I : vf — 
: Commercial Nat Bk| Merged in | Syracuse |Trust C eae aa SEES a 
New York City-|Deposi's of|N. Y. City, banks are ‘reported net_and | First Nat Bank____ 1,000,000 v581, 129 8,547,771 106) MRR Ty wh The 
are of date Jan.| 29 1916 |Surplus anid profits arle | of date Dec. 31 | Merchants’ Nat Bk| '180,000| 322,367| 1,593,104| 100 _..___|__._- 
1915 for Nation|aland Dec |31 for State| Banks. divi dend record Nat Bk of Syracuse 00,000} 429,716) 524,939] 100/_~~ ~~ _|---_e 
of banks and trust comp anies in N ew York Ci| ityand Broo lyn Salt Springs Nat Bk 200,000 108,012, 2,109,505 OS Saarpeaie 9 peicget 
may be found in| our “Ry. | and Ind.” Sec., page 187 Third Nat Bank_.-| 300,000! 233,693) 2,175,360) 100'_.....|.__- ra 
America, Bank of__| 1,500,000) 6,152,464 37,123,000, 100 540 550 Central City Tr Co| 300,000, 299,802) ¢1,377,893 | cai 
am Exch Nat Bk. $.680,000 5, a6. 900 93, 1849, 000 100 207 jana Syracuse Trust Co-! 500,000} 524,917| 9,892,730! 10¢\-_____|___- 
Atiantic Na a ’ ’ 100 175 t& DCoof ke 4 \ 354, CY pepeienameae 2. 
Bank s Europe-_- 0,000 31,100) 02,297,000) 1luuj-...--|-.-_- o Onon-| 1,000,000 oes 1829 15,080 705) 10°).-----|----- 
—_* ’ Pk Nat Bik 300000 196:937 + 2,442,500 eB lies Troy— | | Per |share. 
Ty a ; iv0 145 1 Manufac’rs Noe i 150,000} 695,240 9,491,402: 100 525 |... 
Bowery Bank~____ 250,000! 791,800 3,413,000) 190 400 ____- National City, Bk 300,000; 256,477) 3,670,479, 100 170 172 
Broadway Cont 1 Bk ,000 39,100) 2850, 000) 100 -___-- Lacistenairth Nat St Bk of Troy_| 250,000, 366, 885) 2,674,379| 100 220 |225 
Bronx Borough B 150,000 65,500 v2,019, 700, ee People’s Bank_____ 100,000; 132,099! #870;298| 100) 214 216 
Bronx Nat Bank__-| 200,000) 255,200 01,302, 000) 100: 160 175 Union Nat Bank.__| 300, 000) 134 ‘075. 1,956,571] 60) 118 {120 
Bryant Park Bank.| 200,000} 145,800 01,299,200 100 135 145 United Nat Bank - 240,000) 424,567| 835,676) 10¢) 300 1305 
Batch & Drovy, Net.) 300, 000 00) na a7 2 273; ,000) ps % 300 115 Security Trust Co! 200:000, 165,374! 2,970. 033) 106, 190 [195 
entu a ank _ m enix a TO. reese G30... 1 200,006 i 
"National Els 5. hoe "000 9,821,600 233466000 100 625 640 f ) 68, LER £5 20, 949) too; 120 | 
*Sale price. 6b On ital and surplus to be increased. 4 Capital paid in; authorized amount is larger. & Capital to be increased. 2 Ex-dividend 
e May 1 1915. une 301915. 1 Last sale. ¢Sept. 25 1915. » Dec. 31 1915. rJuly 2 5. : ; » 
aSept.2 1915. » Nov. 101915. pAug. 21913. y Excrights. no we oSept. © 1013. 4 New stock 



















































































































































































FEB., 1916.] BANKS AND TRUST COMPANIES 61 
Where Resse are Printed a italics ‘Puller Returns May be Mousa in this Adeititii Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
| ; Surplus Gross , Surpl Gr 
| Capital. & Profits | Deposits |Par.| Bid. | Ask. Capital. |& "Profits Dapevite Par. Bid. | Ask. 
Utica— | 3 $ $ Per |\share Cleveland (Con. x x $ | Per \share. 
first Nat Bank_---| 1,000,000 1,599,114] 5,299,616) 60) 141 (144 Clark Ave Say Bk 100,000 18,176] 848,217) 100)...... y122 
Oneida Nat Bank_- Y 904,549) 2,134,269) 100) 220 (225 | CleySav& LoanCo| 250,000} 136,148) 1,188,129| 100|------|--.-. 
‘Second Nat Bank--, 300,000 387,707| 1,315,625) 100)-_.-~ ..|230 Columbia 8 & LCo| 100,000 96,149| 1,907,091; 50)....-.|-.... 
Utica City Nat Bk-| 1,000,000 347,869) 3,168,899) 50) 50 54 First Nat Bank.._.| 2,500,000} 2,129,000/46,464,742) 100/....- yi216% 
Citizens’ t Co., 500,000, 556,504) 7,035,696) 100) 275 (288 Garfield Sav Bk Co| 250,000! 348,220) 5,600,000) 100,.._._- y225 
Utica Tr & Dep Co.| 400, 520,887|10,162,696| 100 “= “ga mp Ger-Am Sav B Co-_ 50,000| 103,607) 1,645,097} 50...... 175 
re ncoln Sav & Bkg_| 50,000 33,011 948,443) 100|------|-.--. 
City National Bank) 100,000 103,709) 810,441) 100) 190 |..--- Lorain St Sav BkCo| 200,000) 160,723) 2,452,735| 50|------ 200 
Jefferson Co Nat B) 250,000 317,244! 2,311,167| 100| 240 |-_--- National City Bank} 500,000) 647,871) 5,531,063| 100| 203 (212 
Watertown Nat Bk) 200,000 326,394) 1,082,829| 100| 250 |----- Nat Commercial Bk} 1,500,000] 1,178,557| 6,994,957, 100| 160 |...-- 
North’n N Y TrCo, 400,000 499,884) 3,766,707) 100; 250 | ----. Pearl StS Co... 200,000} '424,319| 5,833,169| 50\-..---|-..-. 
Westchester Co Per |\share. | People’s aa Bk Co| 500,000} 556,622} 5,989,639] 200)-.-.-- 220 
Mt Vernon—ist N-| 200,000 = 87,352) 3,276,921) 100/_._.-.|-.--- United Bk &SavCo| 500, 432,079| 8,212,787| 100, 275 (300 
ans TrCo 200,000 352,037) 3,450,701) 100|-.-.--|----- Union Nat Bank_-_| 1,600,000] 1,230,287 20,106,929 100 180 (185% 
W Clevel’d Bkg Co} ‘100,000 1,5 665,000] 50)-..---|-.... 
Nat Ct Bank... 200,000 = 58,149) 3,209,891| 100!_._..- |----- B'way Say & Tr Co 300,000] 546,046) 7,257,220} 100) 250 |_..-. 
North Ave Bk---| = 50,000 33,101) 322,060)..--|-.---.|-.--. Citizens’ S & Tr Co} 4,000,000| 3,424,622/56,812,833| 100|--_--- 275 
Huguenot TrCo-| 150,000 = #62,023) | #562,285|----|_____. |----- Cleveland Trust Co| 2,500,000) 2,949,339 43,280,263| 100! 265 |270 
N elleTrCo 200,000 90,690) 3,017,639] 100|--.--- |-o-e= First Tr & Sav Bk_| 1,250,000] °260,417\13,811,259|____|--.---|_.--- 
Ossining—ist Nat. 100,000 79,019; i310,197| 100|------ locowe Guardian Sav & Tr| 2,000,000| 2,247,007/29,686,901| 100) 258 {265 
oan Nat Bk. 100,000 29,840 783,187) 100)..-.-. | ate ioin L Sh Bkg & Tr Co- 50,000 183,452 9,817,093 100 275 300 
: tate Bke & TrCo_| 250,000} 155,000) 3,030,092] 100) 138 |_-_-- 
Pew ac Nat.-| 100,000, 333,389; 3,670,193) 60)-...--|----- Super’rS & Tr Co_| 500,000) 1,125,000 10,500,000 100). +5; --[825 
Union Sav & LCo_| 750,000 263,991 3, / Be Bh eee 
Mi Pleasant Bk| 50,000 123,084) ¢660,609|._ | __ | ~---- Woodl’d AvS & Tr, 350,000, 473,336| 5,876,209| 100)---.-- 236 
Port Chester—Ist N) 100,000 1206896 t700,970 100 eee |-=----~ Columbus— Per share 
Mutual Trust Co} 300,000, = 97,502) 1,425,899] 100| 130 135 | Capital City Bank-| 100,000 = 37,186] 615,290) 100)------/-.-_- 
Bye—Rye Nat Bk--| 50,000 68,851| "684,944| 100|____-- |----- Central Nat Bank-| 200,000) »21,749|1,298,213| 100\--..-- | ii 
mee | «800,000 210, 130) 667,219) 100|-.---- | ----- Citizens’ Tr & Sav_| 700, 153,364] 3,562,347| 100)------ Fearee 
ain City National Bk__| 300,000) 149,957) 3,072,770) 100|---.--|.._-. 
Citizens Bank---| 100,000 34,761) ¢982,610) 100|_.---- — Columbus Sav Bk_ | 50,000 71,077| 684,735} 100)-..---j|-..-- 
Cent Bk West Co = 100,000 #142,177| #1,057,994) 100)------ |----- Commerc’] N Bank! 300,000} 346,947| 3,839,303) 100------|---__ 
County Trust Co, 100,000 143,504) t1,763,114| 100|---_-- |----- Fifth Ave Sav Bk_.| 25,000, 34.712| 1516,943| 100\----_- lara 
First Nat Bank-.| 100,000 = 57,820) 1,168,364) 100|-.-_-- [----- Hayden-Clin N B_-| 700,000} 572,612| 4,749,566) 100,-.----|---__ 
Yonkere—ist Nat_.| 300,000 65,991 2,069,598| 100|------|----- Huntington Nat Bk} 400,000; 130,802| 2,744,974| 100------|_.-_- 
Yonkers Nat Bk-, 200,000 872,620/81,149,491) 100|_...--|--.-- Lincoln Sav Bk Co. 40,000 2,662|  265,264| 100-.----}--_-- 
Westches’r Tr Co 300,000 241, 167' 3,130,823' 100|--..-- 140 | Market Exch Bank} 100,000) 110,279) 1,399,786 100___---/-____ 
NORTH CAROLINA—Nat. bks. Dec. 31: State institutions latest returns. ned = = ota pean oath sak ok aas'7e0 saad ------|----- 
Charlotte— ” , ¢ "2AN 505| 100... 
6,660,505} 100\..._-_,..--- 
Charlotte Nat Bk..| 250,000 207,272] 1,432,097] 100...__.. 16836 | ee ee Denk = 400.00) ths'enol 2053" 
First Nat Bank - - 1000) 474, 1909, |----- city National Bank! 200,000) 302,749] 2,701,019] 100, 298 [Bo 
ang wy Dg BBR BR Be oe ee Dayton Nat Bank.| 300,000, 176/667| 1,209'417| 100)------ 
Sea See a] «keke sta Bat! -a nae’aae] ae. ae First Say & Bk Co-| 100,000} 66,286] 936,207) 100) 150 
ae My oh 500000! 200527 Pett sess 166 =| Fourth Nat Bank. - ,000| 354,737| 1,778,584| 100) 150 
Sout Lé SBe 50,000 60771 ety aay 100) 1 1757 | Merchants’ Nat Bik) 200,000, 106,517| 1,136,787) 100) 140 
ore alt sine nr. | Bane Na Banke==| 200/000, 319°374) .£88'079| 100) 188 bap 
+ | | a a ll 9 | ’ ’ ’ 
Fidolity Bank — 100. 909 "189 062 27931720 ae pied ro Winters Nat Bank_| 500,000! 287,829 1,267,445] 100/_____. 
First Nat Bank----| 150,000 227.947| 1,868,687| 100......\...... | City, Tr& Sav Bk--| 100,000) 28,964 1,137,089) 100)----_)--- .. 
Home Sav Bank__- (000, 34,096| '445,019|____|_-----|----- me ov atleast Miadeiees Dtenetetes tones ba 
Gresnsbere—""| pee Mowe! Bee woos |eesaee Jne==- ComSavB&TrCo| 200,000) _24,129 2,422,836] 100)-—- 
Amer Each Wai Bk| 400,000 0.654| 1,983,685| 100......yi1o | Pimeyoer Bank Co 20880) | 146.714 S.zss.609) 60) Tas 
Greensboro La Tr-| 200/000, 7,300) 1,548,767| 100------ vl15 | Home Sav Bank Go| 250,000| "300,485 3,140,970| 100, 230 
Greensboro Nat Bk) 100,000, 47,973/ 530,657| 100.--...- vl25 | Market Sav Bk Co.|- 134,300 29,064 1,011,777| 100-...--|---_- 
Xa nego eiondl benipen Rew erg 8g ee 
. a of Com’ce_| 1, y ’ ¢ ’ 
Citizens Nat Bank./ 300,000, 87,309) 1,389,007 100... -- 160 | Northern Nat Bk.-| 1,000,000, 567,997. 5,789,931| 100 158 |163 
Mavbante Nore! son ine si7| a'nat'oael nee 2 130 | Ohio 8 Bk & Tr Go| _°850,000| 376,062 8,287,275| 100 138 |140 
Raleigh Bke&TrCo| 100°000|  -52'576| -'786°256| tool 2 77. 139 «(| Second Nat Bank__| 1,000,000) 1,876,032 8,424,874) 100, 280 |____- 
lle nba , sane Bias Wey 2 SecurS B& TrCo-| 250,000} °144,777, 3,374,848| 100, 150 |___-- 
| fer \share. | Snitzer-Ror T & Bk| 300,000 48,698 1,526,163] 100 125 |___-- 
Amer Bk Tr Co.| 250.000 95,319) 2,068,944 100) 100 105 ‘ol Sav Bk & Tr Co 300.000 479,697, 2,894,735! 1 260 '300 
People's Say Bank-| | 65,000} 105,799) 1,287,202| 25 75 | 80 | Union Save Bank..) 250;000| 296.632, '989,033| 100 230 |-~--- 
Atlantic T & Bk Co|Merged in|Amer. Bk.| &'Tr. Co. Youngstown— ’ P . Ber kane. 
Won SFE Oo.| 100,008, 306,708) 8 406,637/ 50 220 _.... City Tr& 200,000} 133,179’ 2,385,861| 100| 160 |165 
ts Nat Bk ‘— 100,000 18.137 341.807! 100 Commer'l Nat Bk~ 300,000! 268.709 2.611,886| 100| 152 /157 
Peo le’s N iB nk _| 300/000 74'522 872.986 100. Ps Ste eee Dollar Sav & Tr Co 1,500,000 871, 997, 8, 127, 491 100 184 199 
Wachovia Bk @ Tr, 1.250'000| 503'104| 7,664°774| 100.2727 777 777 First Nat Bank____| 1,500,000} 1,457,274 8,083,456) 100) 184 /190 
RT , O08 16S) BOW o-oo ----- Mahoning Nat Bk_| 400,000} 327,362, 2,429,264 100 180 {185 
NORTH DAKOTA—Nat, banks Dec. 31; State inst. latest returns. | | 
menaree | | Per share. y 
Fargo ational Bk_ 50,000 16,076, 254,474) 100_____- bkee 
Nat B ‘tie 300,000 233,640, 5,556 1044) c aa brad’ OKLAHOMA—WNat. banks Dec. 31; State inst, latest returns. 
Merchants Nat 100,000 103,897, 1,252,129) 100)-.-__- Reaaay 
Decearaeen S| 69:900 | $S4gH| Mang gg NOU TTTETT| | auehet eek 
(9) it Co. $ ioe * tae hes Sere ee ee = 
Northern Trust Co-|__100,000'__66,939 388788 ee aekas ope eee See --| 180.000) 07.208) reo ee 
OHIO—Nat. banks Dec. 31; State institutions latest returns. Logan County Bk_ 25,000 4,000} 167,262 
Canton— | ' l oO coneses Seate Bk 50,000 5,000; 300,000 
Central Sav Bank_- 125,000) O5:729) 6.908 O87 |. olden sc ok cAlester— 
Ser Mies Haak.---| 340,000) 168417) 9.181,307/----|------|----- Gity Nat Bank ~--| "50/000, “5:17, 259,020 
6 Sav iene ® SOON Bele S1Oet lceewlmocecéeliscceue op oe , | o | mae 
First Nat Bank--.- 500,000 433,272) 6,704, 903) Piriayt See _ z= Pines tos > a Sieh 100,000 35,271) 1,054,378 
ncinnati— er share a 
Atlas Nat Bank__-| 400,000} 830,707, 3,965,444 100 300 325 omenercns? wee Bt ty gee ot S58 met 
htonGer Bk Co} 200,000) 325,881) 4,465,566) 100 300 350 Ping t Net Ba oy a 250° 000) 100°407| 2 grt 
ott * Nat Bank! 2,000,000) 1,900,776) 7,500,505; 100 187 195 Musk & N BE: 0} ’ 40S, 
City Hall Bank. 100,000} °220,387| 1,305,290) 100 See tiie, uskogee Nat Bk-| 100,00 76,822 1,095 
Columbia B & 8 Co} 100,000} 222,469) 1,408,359] 256 j..... . Caranen Sasy~ 500,000| 103,9 ‘os 
Cosmop Bk & S Co} 250,000} 110,907} 2,441,336 60 130 140 Pare Nat Bi-| 190000] © 88'000| 1°490'800 
C’t H’se Sav Bank_| 100,000 14,747| 633,686 100 100 |_._.. Ob ak vn re 380. pred Byes pone nee 
East End Bank___ 50,000 19,819} 212,162| 100 118 ____. eB S 2.2. 2 SSR eee) Sree 
Fifth-Third Nat Bk_| 3,000,000} 1,561,272|20,001,048| 100 190 200 pocurts aah ~ a8 90,000 1 ee 2,9 fe 
First Nat Bank--_-) 6,000,000) 2,534,867|26,469,559, 100, 192 (196 | State Exch Bank.) 100,000) = 7,831) | 480,029 
fourth Nat Bank__| 500,000) 859,102) 6,165,462| 100 260 ____- tate National Bk. 000! 4,317.66 
German Nat Bank-| 500,000) 847,291) 5,001,323] 100 270 290 | Western Nat Bank_' 100,000! —_r34,972'r1,006,160 
Market Nat Bk .7| G00'000| 529'879| 8,0n8'b07] tool aoe. (20S 
arket Na i$ae i ; 955, 100' 260 ____. a . 31; instituts ee. 
North Side B 4 75,000 53°447 658'397| BO 180 (77777 OREGON—Nat. banks Dec. 31; State institutions Dec. 31 
Pearl St Market Bk| 150,000| 40,474) 1,294,138! 100 100 105 Portland— | Per |share 
Peoples Bk & Sv Co}  200,000| 46,471) 1,364,977, 100 110 120 | Can Bk of Com’ce. 300, 000 110,662] 3,050,908}..__|__.___]____. 
Prov Sv Bk & T Co| 1,400,000) 1,135.539/10,055,903, 10, 235 250 | Citizens Bank...._. 100,000, 20,379 v ° Pires sempecied beaacge, 
Second Nat Bank__| 1,000,000) 251,586) 3,695,251 100 103 105 First Nat + eee 2,500,000! 1,111,139|18,627,719|_---|_-----|---_- 
Secur 8 B & 8 D Co ,000} 194,777| 2,214,786 100 250 _..__| Hartm’n & T’mps’n 100,000  15,014| 276,869|_---|_...-.|__._. 
Ohio Sav Bk. 50,000} 102,898) 1,718,228|_...| 200 |300 | Hibernia Sav Bank 200,000 114,446| 2,926,437|_..-|_.----|--._. 
Stk YdsBk& TrCo) 100, 90,000) _ 755,000, 100 150 175 | Ladd & Tilton Bk_-| 1,000,000 1,334,346)13,658,416|--——|_-_--_|----- 
Union 8 B & Tr Co! 1,000,000] 2,929,303/17,855.416 100 450 |..__. Lumbermen’s N Bk 1.000.000, (243,167| 5,524,058) 100)_---__|____- 
Unity Bkg & Sv Co 75,000 66,678] 1,380,911) 100! 175 ____- Merchants’ Nat Bk| Absorbed by North!western Niat. |Bank. 
Wostae Ceransc| $90'900 aca] atzeare| 10 359 =| Sonoma NAL Blue SOD cr acONO fom 
’ 2010; 1 OUU i.e ommerce erg: iecandinav lan mer 
CRlenelan ee O°) Ban.) Siestr S80.BH| 100-5, BO | Beaaainay RABE ,$00'98) 16°90] eer 68) o|22222 222 
ae er | n States Nat Ba 1,000,000 1, é F See Bada ndclinan uk 
Bk of Com’ce N A-| 2,000,000) 1,550,124/16,430,736) 100)_____- 190 | Lumbermen’s Tr Co 00,000} ¢152,329| _-...---- ae gosesale wees 
Central Nat Bank} 1,000,000) 909,574/010642282| 100, 185 200 | PortlandTr&SavBk 300,000 = 51,232) ________ Tl. chin hewn 
Cleveland Nat Bk.' 500,000! »140,821'2,592,733' 100'_____- 115 Security Sav & Tr.' 250,000 188,909’ 569,217 




















*Sale price. AJuly 28 1018. Capital 
pv Amount t paid in, Ex dite 
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ay om v's Wis ie. @& These figures date Dec. 31 1 


e Capital stock 
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BANKS AND TRUST COMPANIES [Vou. 102. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
PENNSYLVANIA—Nat. bks.(ezc. Phila.) Dec. 31; State inst. latest returns. PENNSYLVANIA—(Continued.) 
Surplus Gross | Surplus Gross , 
Capital. |& Profits.| Deposits. |Par.| Bid. Capital. |& Profits.| Deposits. Par.| Bid. | Ask. 
Allegheny— g $ Per share Phila.—(Con. Per |share. 
Bk of Secured Save. 125,000) 142,041) 1,309,123) 60)....- |... _. ‘ : $ $ 
German Nat Bank- 200,000 386,409) 3,933,439} 100)_.___. | mma Excelsior Tr & 8 Fd 300,000 150,939) 988,086, 60)...... 155 
Ohio bf mf Bank. 100,000 46,487 596,069) 100)_.-._. RAS Fairm’t Sav Tr Co. 250,000 114,239) 1,270,805) 100 100 
Second Nat Bank_-| 300,000} 876,847! 3,319,403) 100|_____- egos Federal Trust Co..| 125,500 72,809} 889,865 100 
Puepheny A Tyas Co 700,000) 432,064! 3,162,239) 100)_.___- EAS Fidelity Trust Co__| 4,000,000/12, 869,317 32,670,905, 100 
1,000,000) 1,133,820) 4,512,018] 100|_.__.- lone rapes Co, 1st pref|a1,470,000 | {100 
Manchester Savings te dle Lo on @1,530,000) / 2,087,488) 780,600 (100) 
ank & Trust 250,000} 100,097| 1,355,225) 60/....._|/_.... Franktord Tr Co..| 250,000} 471,389) 2,914,415 50 
Provident Trust Co} 150,000 96,343] 627,902} 100)....-_|_.._. Franklin Trust Co_| 400, 186,633, 2,325,390, 50 
Real Est 8 & TrCo| 400, 67,139) 1,689,347] 100\....--/... 2 Ger-Am T&T Co-.| 500,000) 468,374) 2,003,879 50 
orkingman’s Sav Germantown Tr Co} 600,000} 970,494/ 5,939,550 100 
Bank & Trust Co} 100,000) 1,112,672) 4,914,251) 50|_.-...)_.--- Gir’d Av T & T Co. 200,000} 163,703) 924,665 50 
Girard Trust Co_...| 2,500,000| 8,756,225)47,864,527 "100 
Guar Tr & S D Co_| 1,000,000 71,686, 5,905,891 100 
Allentown— Per \share. | Haddingt’n T&TCo 125,000 37,981 645,095, 100 
Allentown Nat Bk-| 1,000,000 571,091) 3,277,925|) 100) 172 |175 Hamilton Trust Co ,000 122,634 1,400,564 100 
Merchants Nat Bk- 200,000 369,786 3,130,173) 100) 325 (355 Holmesburg Tr Co. 125,000 80,576) _ 526,977 50 
Ridge Ave Bank..-| 50,000) _16,862| 214,191 50, 70 | 72 | Indus’lTrT &Sav-| 500,000) 1,128,630, 5,096,126 50 
Second Nat Bank.-| 300,000) 572,587) 3,092,588) 100) 340 |_.__. lover 2 ae Ins 
wn Tr Co.-. 150,000 129,860 846,351} 30) 78 83 +” ee 500,000, 1,437,669 4,444,121 50 
Citizens Dep&TCo 125,000 101,007} 1,183,767| 25) 55 57 Kens on Tr Co- 200,000 139,491 2,214,378 50 
Lehigh Valley T Co 125,000 595,376) 2,174,037} 60) 263 |. .-.. Land Title & Tr Co} 2,000,000; 4,823,697) 1 1,539,059 100 
Penn Counties Tr-_-_ ,000 71,337| 450,894) 50) 48 50 Logan Trust Co_-_- 906,900 379,896) 3,253,811 100 
Market St T & T Co 150,000 180,240} 1,950,088 30 
Manayunk Tr Co-_- 250,000 241,399] 1,557,981) 25 
Altoona— Per |share. | Merch Un Tr Co-_-| 1,000,000) 239,765) 1,785,624 100 
First Nat Bank--.-- 150,000} 413,609| 1,808,847) 100; 325 (350 J Mortgage Trust Co 125,000 34,874 40,464 25 
Second Nat Bank-- 100,000 186,974} 1,216,908} 100} 200 (210 Mutual Trust Co-_ 438,038 77,413 586,832 50 
Union Bank.--.-- 125,000 45,640! 439,149] 100| 150 [160 | Northern Trust Co-| 500,000) 2,026,600) 7,550,322 100 
Altoona Trust Co-- 250,000 298,109 1,691,099} 100; 200 /210 No Phila Trust Co- 150,000 223,381| 2,207,229 50 
Central Trust Co__ 243,000 137,419 980,762) 100) 210 (215 No Western Tr Co- 150,000 420,265) 2,962,617 50 
Mountain C’y T Co 162, 962 93,879 747,703; 30) 45 47 Pelham Trust Co-_- 150,000 92,408 843,083 100 
Penn Co for Insur 
on Lives & Gr An| 2,000,000) 5,018,804/36,946,620 100 
‘ Per \share. | PennW’h’g&S DCo; 408,350) 646,576) 407,588 50 
First National Bk__ 300,000 597,163] 4,293,512) 100]/....../..... People’s Trust Co-- 634,450 154,049) 1,520,592 50 
Marine Nat ou 150,000 533,269] 2,562,554! 100)_._.--|._... P a Tr Co! 1,000, 4,835,497|25,178,511 100 
People’s Bank--~-- 200,000 145,630) 1,778,267) 100).....-|..... Provident Life & Tr} 1,000,000) 5,524,787/14,501,191 100 
nd Nat Bank-_- 300,000 444,532) 4,096,718] 100)_...--|.-. 2 Real EstTrCo, com/|a1,319,600 503,197) 4 ,530,221 f100 
Erie Trust Co__--- 300,000 419,069) 4,019,919} 100)......|_..-. do do ae a2,455,700 \100 
Secur Sav & TrCo-| 200,000) 291,277) 1,917,777) 100)_.-._.|----- Real Est TI & Tr_.| 1,000,000) 1,686,512) 4,263,753, 100 
Republic Trust Co- 300, 189,027| 1,273,527; 50 
Rittenhouse Tr Co- 250,000 63,974| 1,202,704 50 
Harrisburg— Per \share. | Rob’t Morris Tr Co} 1,000,000} 167,892) 944,828 100 
Commerci -| 121,650} 71,167; 360,108) 60| 70 | 75 | Tacony Trust Co.-| 150,000} 177,869) 1,056,712 100 
East End Bank-_--- 50,000 125,000 600,000; 60} 100 {110 Tioga Trust Co... 125,000 11,889 400,488 50 
First National Bk--_ 100,000} »499,000) »1,200,000) 100/._.___- 571 United SecLI&T-_} 1, ,000 993,241) 1,524,236 100 
Harrisburg Nat B 800,000} 2445,074/1,466,614| 25) 60 | 62 Wayne Junc TrCo-_| 160,000 64,704| 553,176 100 
M ts’ Nat Bk 100,000 263,500 0,000) 100)... 1288 West End Tr Co__-_| 2,000,000} 2,000,399/11,170,369 100 
Central Co... 125,000 276,000) 1,074,000} 25)... _. 18234 | West Phila T&TCo 500,000 557,702} 3,395,445 §0 
Commonwealth Tr- 250,000} 529,664) 1,561,083) 100)_.__.- 1400 | 
Dau ape Dep 25 Co 300,000 314,120) 2,728,638} 100) 200 (|-.-.. 
Harrisburg ‘rr Co. 400,000} 488,069) 2,097,462) 100) 240 /|250 Pittsburgh— 
Securit Co 125,000 46,593 547,647; 25) 25 30 5 
Union Co..- 250,000 127,344) 1,012,110) 100)... 2. 1130 Alls eny Val Bk_- 50,000 50,929 987,561, 50 
—y Dep Bk 75,000 54,898 28, eal 
vB om 100,000 361,389} 1,989,900 50 
Lancaster— | Per \share. —s , +- ae 100,000 209,941 963,007| 20... Fe 
Conestoga Nat Bk. 200,000 0477 ,767 02,601,973) 100) 380 (385 Bk of Pittsb N A__| 2,400,000) 3,546,322)27,828,643, 50)_____. ee 
First Nat Bank__-_- 210,000 202,568 1,380} 100; 215 (220 City Deposit Bank 200,000 15,815 5,664,219) 60]... fo ccce 
Fulton Nat Bank.-| 200,000) 236,934) 1,518,502) 100) 220 (225 Columbia Nat Bank-| 600, 973,880} 9,547,006, 100)_._-. be 
Lancaster Co N Bk} 300,000) 425,633) 1»724,919) 60) 125 (130 Commercial Nat Bk|Consolidat|ed with Co|’w'lth Tr Co. 
Northern Nat Bk_- 125,000 787,856) 322,772) 100) 125 (130 nen Nat Bk_- ¥ 1,514,576| 9,053,103) 100)__-____}.____ 
People’s Nat Bank. 200,000) 204,918) 1955,163) 100)______ 185 uesne Nat Bk- 500,000} 578,509) 4,876,322) 100}______ ae 
Farmers’ Tr Co--__. 225,000 775,000) 2,730,000) 60) 255 (260 Exchange Nat Ps 750,000 659,574 5,533,307 ee. ee ee 
Guaranty Tr Co... 294,000 34,609 2,065; 100) 95 (100 | oe Dep N B-| 6,000,000} 1,339,170}32,098,005, 100)_.__-_ poe 
Lancaster Trust Co 0,000} 1,017,894] 6,022,825) 100) 600 (610 Farmers’ Dep 8 Bk 100,000 553,120} 6,395,262; 100}____-_ fe 
Northern ire 8 Co 125,000 64,000) 1,250,000} 60) 130 (140 Fifth Avenue Bk... 100,000 106,219 1,051,800, 50)... f..... 
People’s Trust Co-_- 125,000 478,730) 2,621,144} 60) 325 (330 First N Bk of Birm 100,000 101,920 907 645) | GRITS. Rigi 
Union Trust ee. 150,000 169,560) 1,412,888! 60) 115 (120 First-Second N Bk-_| 4,000,000) 1,276,126/14,758,964 100)______f. J. 
Freehold Bank..--| 200,000) 1,028,290 1,241,535, | RIE ena 
German 8S & D Bk. 200,000} 236,869) 3,636,373 -50)_.....}--... 
Philadelphia— | Deposits of/| banks date| Jan. 29 1/916 Per \share. | Germania Sav Bk_- 150,000 558,662) 8,239,779 100}__._- fee 
American Bank_-- 186, c93,598) 877,926] 60).._..- 151 | Homew’d Peop Bk- ,000| 29,961) 861,732, §0)___2_ flee 
Bank of Commerce. 300, €183,585} ¢930,362| 100)____. 135 Iron&GlassDol Sav 172,700} 336,600) 2,082,096 100)______f._._ 
Bank of No Amer-_-| 1,000,000} 2,390,588/15,337,000| 100/____- 245 | Keystone Nat Bank "000| 625,947| e3,881,270 100|______}_-... 
tennial Nat Bk- 300,000 ,066] 3, "950, '000} 100/____- 275 Liberty Nat Bank. 200,000 127,277) 1,140,250) 100)... 2} ee 
Central Nat Bank_| 1,000,000) 3,684,922 22/307,000 100)... 417% | Liberty Sav Bank-- 100,000 61,617) 1, 238 1977, | RE, oe 
Corn Exch Nat Bank} 1,000,000) 2,146,623/32,826,000} 100|____- 301 Manufac’rs B age 100,000} 212,274) 859,630) 50}/______}....- 
Eighth Nat Bank--_ 275,000 1,059,128 3,682,000) 100)_.._. 405 Marine Nat Bank. 300,000} 1116,249| 01,154 970 eS, oe 
‘ar & Mech Nat Bk} 2,000,000) 1,522,395/17,502,000) 100/____- 1126 Mellon Nat Beak. - 6,000,000} 3,232,977|61,974,001, 100}_____. oes 
First National Bank| 1,500,000) 1,641,839/28,723,000) 100)__.__. 11904 | Metropolitan N B 200,000 01,869| 1,177,202; 100}___-__[..._. 
Fourth St Nat Bank_| 3,000,000) 6,666,834/58,144,000) 100/_____ 286 onengesee N Bk 1,000,000) 1,705,162) 7,857 1749) DUET dou mes Maabtbtnsi 
Franklin Nat Bank_| 1,000,000) 3,618,804/46,310,000) 100\____- 465 Park Bank....__-_- . 50,000 $6,637| 1,323,738 S501... ...}..... 
Girard Nat Bank__-| 2,000,000) 4,720,733/56,841,000] 100/_____ 1345 Pen a: N Bk 200,000 189,328 895,080 100]__--__[_.... 
m Nat Bk 250,000 344,599) 1,977,000} 60)... 100 Penn Sav Bank__-_- 100,000 58,072 885,437 al nmugekeciuns 
Mana Nat Bk 00,000 478,949/ 52,319,985) 100/____- 1270 People’s Nat Bank-_| 1,000,000) 1,910,064/21,114,912 100)___-_.j}.2. 
Manufac’rs N Bk__|Merged in| Union Nat|Bk | i People’s Sav Bank-| 1,000,000) 1,029,900} 9,819,050, 100|____-- Sale 
Market St Nat Bk_.| 1, ,000} 1,391,241/10,891,000| 100)____- 180% | Third National Bk- 500, 178,340 1,770, 797 Be aie, apie 
Nat Bk of Germ’t’n M 563,694) 33,491,960) 50)... 1140 Union Nat Bank_-_-|} 2,000,000) 4,205,040)18,281 a er ec 
Nat Bk of Nor Lib-_ 500,000 957,527) 4,187,000} 100)_____ 1240 Union Savi Bk_} 1,000,000} 1,019,389/11,256,253) 100)_____-}---.. 
Nat Security Bk-_-_- 250,000} 1,080,704; 3,864,000 ee 1439 Western Nat Bank-.| 1,000,000 336,071 4,152,429 DE cin aalemebes 
Ninth National Bk_ 300,000 780,949 4,697,000} 100)____- 326% | Western S & D Bk 250,000 380,299} 1,780,682) 100}_._..-f-.... 
Northern Nat Bank 200,000 222,164 2,974,000) 100)_.__. '205 Central Trust Co_- 150,000 59,260 602,500 100)... .<cleonaa 
Northwestern N B. 200,000 743,194 3,680,000! 100/____. udo3 Colonial Trust Co_| 2,600,000) 3,303,724|)11,728,763) 50)/_._._ }-.--. 
Penn National Bk. 500,000) 1,620,224) 7,556,000} 100\____- '340 Com’wealth Tr Co_| 1,500,000] 1,374,910) 7,271,434) 100/__.._ |... 
hone ag 5 re Nat Bk{| 1,500,000) 4,979,196/87,945,000} 100/_____ 1471 Continental Tr Co. 437,800 201,467 84,553) 100)_._...}|..-.. 
aker Cit Not B 500,000} 522,212) 2'142,000} 100\____- 1112 | East EndS&TrCo{ 250,000] 155,296| 1,390,931! 100|_-_---|----- 
lee A ve 300,000 c104,707 c1,147,083| 60)... ; 150 Fidel Tit & Tr Co__| 2,000,000) 5,950,268 14,766,606, Blisecocwicsate 
Second Nat a 280,000 653,370 83,243,022) iO00}___.- \310 Franklin Sav & Tr- 175,000 931 55420 26)... cclecese 
Sixth Nat Bank___ ,000 301,915) 1,686,000} 100)_____ 1203 | Hazlew’d 8S & T Co 165,400 103,703 822 ,040) RE SEER 
Southwark Nat Bk 250,000 176,691 2,954,000) 100)_____ 1143 Hill Top 8 & T Co. 150,000 96,707; 4,020,106) OGL. -cculaweae 
"western Nat oe 200,000 178,872 679,000} 100)_.___ 7115 Merch Sav & Tr Co 125,000 13,847 "410,514 RR 
Tenth Nat Bank-_- 200,000 125,840) 1,182,000) 10¢ | 2 ees bit U117%4 Metropolitan Tr Co 125,000 35,617 481,981) | RA, SS 
Textile Nat Bank__ 200,000 114,580 1,225,000} 100)... 2. 1110 Oakl’d Sav & Tr Co ,000 243,100} 1,994,600) 100}____-.j|..... 
Third Nat Bank__- 600,000} 846,788) 7,760,000) 100\/_____ 1250 People’s Trust Co_.| 250,000) 163,227 1'300,608 fe aE Reet ee 
Tradesmens Nat Bk_ 500,000; 966,150) 7,902,000) 100\_____ 1245 Pittsburgh Tr Co_-_| 2,000,0C0| 1,565,170| 8,319,636, 100|_-----|_.._. 
Union Nat Bank 500,000) 421,180) 8,549,000) 100)____- 1180 | Potter Tit & TrCo_| — 330,400 ,017| 1,281,971) 100|_.....|-.--- 
West Phila Bank__ M €27,538 c391,568} 50)... _) 150 Real Estate Tr Co_| 2,000,000} 1,706,483! 3,132,131) 100/_._.__|_.--. 
Aldine Trust Co-_--. 200,000 176,809 765,832} 100)... 1160 Safe Dep & Tr Co__| 3,000,000] 6,599,394); _____- [astcanlasban 
Belmont Trust Co. 125,000 -52,001 495,746} 60/...... (113534 | South Hills Tr Co__ 125, 1714 732.086) 400)... «as<laseas 
Cent Tr & Sav Co_- 750,000 511,829) 5,042,185) 50).._._- 160% | South Side Tr Co__ 300,000 153,326) 1,417, 122) SOG caceuslovenn 
Chelten Trust ea 200,000 148,210 1,232,684) 100)....2. 150 | Terminal Trust Co 125,000 22,186 233,243 Tay GR Bl 2 ee 
Colonial Trust Co._| 270,825 283,080) 1,315,978| 50____.. 18774 | Union Trust Co...| 1,500,000/33,564,099|64,449,796 100|_._...|----- 
Gommmerio 74 Cae] 2,900:9) 1.731105 20244 068) IM)-m---1ag0"*|WeanGaa'e Baty) sap.000 Soo.f09) Sage-96y 1QQoc----[o=-2 
731, 244, Winans est En 125, 3 ee” PRs Aes 
Com’lth T Ins & T_} 1,000,000} 1,269,973) 5,647,845 100|....- 11225% ate sate 70,411) 2,031 1463 ee 
Cont-Eq T & T Co. "000 1,097,106) 7,075,458 | eee 190 | 
Empire Tit & T Co. "156,575 37,209 346,117) 26)...... 117 
we | BO a 
* Sale price. tislarger. 6 Capital to be increased. 
v Nov. 10 1915. 


a Capital paid in; authorized amoun 
3 Last sale 


dend 


n dept. 2 1915. 


@ May 11915. 


March 27 1915. 


é Figures are of date Jan. 12 1916. 
s Dec. 31 1915. 


@June 23 1915. 


r Sept. 2 1915 
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PENNS YLVANIA—(Concluded.) TENNESSEE—WNat. banks Dec. 31; State institutions latest returns. 
| 
Surplus Gross | Surplus Gross 
Capital. |\& Profits | Deposits. \Par.| Bid. | Ask. | Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— $ g s Per page. Chattanooga— $ $ $ Per |share. 
Farmers "Nat Bank} 400,020) 794,911| 2,572, oi 30) 100 Fi ChattanoogaSav Bk i oie 242,494) 2,813,030) 100|......}..... 
First National Bank| 250,000| 265,964] 1,293,752) 100) 150 103 Citizens’ Nat Bank 300,000 191,204| 2,484,458| 100|_----- PEs si 
Keystone Nat Bank 100,000} 248,223 "590,043 100| 282 290 | First National Bank 750,000, 500,000| 7,497,113| 100|------]----- 
oo ee: net a it 1, +3ee 967 on ot ‘oe eanten ha Bank! 1,000,000| 547,676) 4,696,566) 100)... {----- 
-<-- ’ 7 amiiton ,000 ’ ’ 9 Ul eacasclasene 
Penn Nat Bank.--| 100,000) 1315,942'11,934,377| 100) 300 '320 ‘=* = ee owerent| Syeenvere), Sea ' 
ing Nat Bank-| 200,000) 456,367| 1,722,413) 100| 270 |285 
Schuylkill Vall Bk-| 100,000| 237,440| ‘511,088 60] 150 [153 Knoxville— | Per \share. 
Second Nat Bank.-| 300,000) 726,477) 904,768 100 290 300 American Nat Bk_| 100,000) 121,673) 0237,117)-.-./------/-. 2. 
Berks Co Trust Co-| 250,000} 170,331| 1,502,519, 10| 16 | 18 City National Bank) 500,000) 0172,744/ 92,816,433) 1Qu/-.-.--|_.-.. 
Colonial Trust Co-| 250,000; 222,469) 831,851; 10) 14% 16 | East Tenn Nat Bk.. 400,000| 534,387| 3,727,151| 100|/------|_--_- 
Commercial Tr Co-| 125,000 53,576; 642,197) 100 100 i105 Holston Nat Bank. 600,000 8173,076| 81,449,691) 100)-..---/-.-_. 
Pennsylvania Tr Co 0,000} 1,042,462] 4,841,922) 100' 500 |____- Knox Co Bank & Tr; 100,000 7,500 ae EE SS 
Reading Trust Co_| 500,000 95,060] 1,214,706 100 208 ii Mech Bk & Tr Co_.| 300,000 93,339| 765,997) 100|-.----|-.... 
Scranton Per shar. | Uulon Nai Bank---/ 200,000, “s7a-foujeLeat-ral| 490|2222-aa=2- 
so a on --- , ’ ’ oO Sl) LU) nn - @ Nem me 
ty Say Bank--| 200,000 552,919] 3,071,867 100 400 415 ” | -_ Mo 
Ficst Na ieyal Banik 1 500'000 1 469'299 17 037041 00 348 '380 | 
ational ,500, 469, ,057,941| 1 09 Memphis— Per |share 
poem Ridge Bank- 50, 23,74 726, 60 62 67 ee 1,500,000, 936,877| 9,052,232) 100| 260 (265 
Keystone Bank -__- 60, 56,255) 710,945! 50 103 106 | Cent-StateNatBk_| 600, 384,691| 4,048,642) 100) 133 /140 
erch & Mech Bk-|Consolidat|ed with Firjst Nat. nk.| | First National Bank, 500,000, 664,067| 4,548,866| 100| 255 (260 
North Scranton Bk 60, 101,761) 955,854, 60 205 210 |GermaniaSaB&T 50,000;  76,431| 1,024,205) 100) 390 /|410 
eople’s Nat Bank-| 500,000) 308,714) 1,188,572) 100 160 162 | Man Sav Bk & Tr_| 100,000 55,669| 2,278,988) 100] 500 /600 
rovidence Bank-- 75,000 58,279 85, 50, 98 (102 Mercantile Nat Bk_| 500,000 56,094| 2,573,729) 100) 108 /110 
ScrantonS & Di Bk, 500,000} 454,967| 6,240,518| 100 33734 344 National City Bank) 200,000 52,544| 1,246,324) 100| 110 |115 
South Side Bank --- ,000 87,393) 965,861) 60 155 (160 No Memphis SavBk 50,000, 110,389) 2,004,244) 100| 400 /450 
Third Nat Bank-_. 400,000; 1,155,194) 5,349,402) 100| 445 (455 People’s 8 Bk & Tr_| 50,000 ,000 350,000! 100| 140 (150 
Traders’ Nat Bank. 500,000) 600.564) 4 4, rth bet 198 a tof Security Bk & TrCo 300,000 12,500 - 935| 100} 75 | 85 
ank._- , ’ 1, | | State ‘ 0, 250 (2 
Wrmecseees.-| S800 THER] LARS ARS HH0,, | Ualon, Baa soo.00o 2uxace| z.ss.so| 100] 205. lar 
n 0.. , Bank & T: o} 1,400, 241,356] 7,556,897, 100) 165 [170 
Lincoln Trust Co--| 200,000 53,786, '764,221| 100 126 130 | Union ev Banko ew r 
Wilkes-Barre— | Per shar io +00 “Sav Bi BO ooo ett 3°454.059 100 370 275 
on | é. ry 
Dime Deposit Bank| 200,000! 169,247] 1,022,012) 50 100 105, | °™™ 7 & Sav Bk 350,000 82,852) 3,494,299) 100 ‘5 
First National Bank} 375,000) 537,321) 3,279,534) 100 265 270 | 
Luzerne Co Nat Bk} 400,000) 160,047) 1,283,486) 100 130 (135 Nashville— Per |share. 
kof WB_| 740,940 ---=--| 6,960,771, 69, 195 200 American Nat Bank, 1,000,000, 603,329) 5,940,940) 190) 140 [150 
People’s Bank - __ -- Merged in| Miners’ Bank Broadway Nat Bk. 200,000 145,549) 1,972,949) 100! 200 (210 
Second Nat Bank_.| 500,000) 1,491,400) 6,194,762) 100 345 350 | CumberlandValINB 300,000, 54,130) 2,260,477) 100| 120 [125 
Wye Dep ‘ a = see eee s00.07} 3310.20 po Hd reed First S Bk & Tr Co 220,000 69,891) 1,285,719/ 100|/-.-.--|___.. 
ming , ° »724, Fourth & FirstNatB 000 942,567\10,122,016 2 
Ww pes oe 22 Co 350,000 740,787| 3,030,035) 60 a ues nel ads il eeeeaaes . ae 
amsport— er share.| tage Nat Bank... 300,000, 150,529) 1,352,063) 100; 120 (130 
Lycoming Nat BK-| 100:000| s107,18%) s924°031| 1002222272222 Be Sia Meee iid tren el ie ie 
- ’ , v ’ jsecoere leanne ° 
est Branch N Bk_| 400,000) 1,511,725 3,109,479} 100_._._./_.__. i | 8| 100) a 
Williamsport N Bk. 100, 35,964 649,322) 100)....../_.... | 
Northern Central Tr | 
_ RRR ieee 500,000 129,796) 2,052,680) 100_.....,..._. 
Susq bad Dep Co 400,000) 337,382) 1,699,688) 650-..... ~ m TEXAS—Nat. banks Dec. 31; State institutions latest returns. 
Central Nat Bank.| 125,000 23,120, 294,562) 100 105 /|110 
City Bank__..___. 250,000' 226,790) 1,535,891| 50 90 | 92 Austin— Per \share. 
Drov & Mech N Bk} 100,000 115,959) 715,613| 100 190 (200 | American Nat Bank| 300,000 700,000 4,147,421/ 100/_.-.--/_.. 2 
First National Bank} 500,000 99,196) 1,727,201| 100 115 [118 | Austin Nat Bank..| 300,000 567,479 3,633,819) 100)-.-.-_|..._. 
Western Nat -| 225,000 41,369| 923,105) 100 105 {110 | State National Bk.| 100,000 058,600 1886,963/_.-.|-.._-- ahd tock 
York Co Nat Bank. ,000| 532,268) 1,553,562) 20) 5234) 53 
York National Bank 600,000! 331,183) 1,884,163) 25) #41 |-._.. Beaumont— Per |share. 
Guardian Trust Co} 264,900 133,324 ,788, 25 30 | 32 | American Nat Bank} 100,000, 331,914 2,187,922) 100)/_.....|_.._. 
Secur Title & Tr Co 0,000 900,615; 60 30 35 First National Bank 200,000, #429,390 #2,021,476) 100)... --|_.-_. 
York Trust Co____ ,000 79,831 1,082,164) 50 *6234|____- Gulf National Bank! 150,000| 162,834 1,909,452) 100|------|-___- 
RHODE ISLAND—Nat. banks Dec. 31; Btate institutions latest ret | Texas Bank & TrCo} 250,000 101,107, 1,259;172| 100|..----|-.-.. 
Dallas— Per |share. 
acere ort— Per \share. | Am Exch Nat Bank! 1,500,000 1,343,83911,786,227| 100) 300 /|306 
Aguidneck Nat Bk.| 200,000| 116,941) 1,596,399 50)....../_.._. Central State Bank; 200, 7,600 752,685) 100} 105 /|107 
Nat Exchange Bk_.| 100,000/ 84,675) '524,063) 50|_-----|----- City National Bank| 1,000,000 1,429,674) 7,819,387| 100) 335 {340 
Newport Nat Bank! 120,000 61,003) 292,711) 60)_...../..... First State Bank...| 250,000 ,837| 1,415,461) 100| 145 /|150 
Newport Trust Co- , 161,158, 2,281,655) 100)_...../_.._. Nat Bk of Com'ce 150, 0,000, 1,784,988] 100) 225 |_____ 
Nat Bank_| 1,500,000, 538,987 9,267,023) 100) 155 [160 
Pawtucket— Per \share. r Sav Bank; 1,000, 225,819 1,179,745) 100) 195 {200 
----| 600,000) 1,110,089|10,322,478, 100)_...-./_.... teed 
Providence— Per \share. | City Nat ¢ Bank_._- 300,000, 67,534) 2,729,226)..../-.-.-.|_..-. 
neCan Nat} 500,000; 521,462) 1,916,685) 25) 3744)... Commercial Nat Bk 100,000 85,221) 8522,656/..-.|..--- 4. 
Columbus Exch Bk| 100,000 24,28 494,932] 50]... i72 | First Nat Bank....| 800,000, 270,350 7,441,322)..../..__. 7 ea aes 
High Street Bank_.| 120,000/ 138,204) 1,084,005) 50) 94 |_.... State Nat Bank...| 110,000 107,764 82,555,725/_.-_/..-...j-.--. 
cs’ Nat Bk} 500,000 282,172) 3,874,467; 50) 60 |... Texas Bk & TrCo|} 100,000 47,049 1,087,975/_._./____- S Aa 
Merchants’ Nat Bk_| 1,000,000 1,140,597; 7,867,101; 60) 92 |..... | 
Nat Bank of Comm! 9850,000| 797,280 2,272,496, 60) 7214|_._-. Fort Worth— Per |\share 
Nat Exch Bk_.| 500,000! 1,154,738] 7,871,454, 100) 265° {280 | American Nat Bank; 150,000 4d218,972d1,323,458) 10))......)-.--. 
Phenix Nat Bank_-| 450,000; 773,965) 1,974,317; 60) 107 |-..-- Continental Bk&Tr| 500,000 250,000 1,000,000) 100)_____ Twinn Fe 
Providence Nat Bk|  500,000| 924,767) 2,070,586; 100) 200 |_.... Farm & Mech N Bk} _ 300,000 320,560 3,348,541] 100|---__- aged: 
United Nat Merged in Industrial) Trust ‘Co. First National Bank| 1,000,000, 4475,232d5,265,162| 100|__---j--.-- 
Westminster Bank.| 300, 102,421, 1,499,103, 50) 56 |___-. Ft Worth State Bk.| 100,000 18,000 '400,000| 100|__---.1--_.. 
Industrial Trust Co! 3,000,000| 4,372,696.52,976,360| 100] 245 [250 Fort Worth Nat Bk-| 600,000 1,200,529 7,041,090} 100|_._.__j____- 
Rhode I.Hos.Tr.Co| 2,500,000 3,181,604/46,844,083/1000|3200 |____. Stockyards Nat Bk} 200,000 162,884 2, ,317,229| 100|____- 4 Phan 
Union Trust Co_..| 1,000,000, ‘563,020 7,518,935) 100] 12734|__--- Texas State Bank_.| 100,000 37,186 716,854| 100|_____-|_.-_- 
Woonsocket— Per \share. | Traders’ Nat Bank.| 125,000 4217,983, 4866,090| 100|__-__-|_--_- 
Citizens’ Nat Bank| 100,000 35,169} 342,695) 100/...._.|_.... Galveston— | Per \share. 
National Globe Bk.| 100,000 57,387, 409,538} 25/......|..... City National Bank| £200,000, »174,079 23,706,943, 100|y100 |105 
Producers’ Nat Bk.| 200,000| 163,013 1,212,307) 20 -.....'..--. First National Bank 500,000 0281 .978| 62,251,067 100 150 |160 
SOUTH CAROLINA—Nat. banks Dec. 31; State institutions latest returns. | 1 °xe8 Bank & TrCo ie et tome t= Ae 
| First National Bank| 2,000,000 414,866 9,903,118) 100) 180 |..._. 
Charleston— Per \share. } Houston Nat Ex Bk 400,000) 134,762, 5,146,166) 100) 217 |..... 
Bk of Charl’n,NBA| 500,000) 596,624) 4,380,345) 100) 245 (250 Lumber’ns Nat Bk.| 600,000 490,000) 3, '949,662| 100] 155 |175 
Carolina Sav Bank_| 200,000! 182,439) 2,437,737, 100 225 (250 Nat Bank of Comm| 500,000  38,011| 1,340,962) 100} 85 | 90 
Charl Sav Instit’n.| 100,000 96,797 '743| 100 400 410 | Union Nat Bank._.| 1,000,000 421,921) 8,737.726| 100) 17@ |180 
Commercial Nat Bk) 200,900 63,071} 943,148) 100, 130 (135 Sou Texas Commer- 
Dime Savings Bank 60,000 74,076, 645,933) 100 200 (205 cial Nat Bank...| 1,000,000 1,051,02710,639,197| 100) 275 {285 
Enterprise Bank __ 50,000 27,591; 460,623) 100 100 (105 Bankers Trust Co__| 2,000,000 970,464 1,556,637) 100) 108 |112 
Exch & Tr Co. 50,000 67,844; 520,048) 100 235 (250 San Antonio— Per |share. 
First National Bank| 200,000) 470,347) 1,496,108) 100 350 (360 | Alamo Nat Bank..| 500,000 251,937) 3,239,062) 109)/_._.-./_-.._. 
Germania Nat Bank 200,000 40,430 496) 100) 150 |___.. | City National Bank ,000, 91,520 Otel Sl cad looaan 
Germania Sav Bank 100,000 $21,519) 3,053,940) 100 475 (500 Frost National Bank 500,000 502,886 2,788,035) 100/_.....|----. 
Miners & Mer Bk... 50, 16,59 354,451| 100, 115 [120 | Groos Nat Bank...|; 250,000 40,307, 1,009,072) 100)__._._|_.-.- 
People’s Nat Bank.| 500,000) 123,690) 2,624,046, 100 125 (130 Lockwood Nat Bk_-| 200,000 269,597 1,284,230) 100)/_...-.|-.--. 
Security Sav Bank. 50,000 27,648| 606,415) 100 225 (250 Nat Bk of Comm’ce} 600,000 185,464) 2,133,333) 100/_...-./_.--. 
State Savings Bank 50,000 21,500) 215,000) 100 125 130 | San Antonio NatBk| — 500,000 236,334 2,064,174) 100/_.-.-.|----. 
So0CarLoan& TrCo) 100,000 41,122) 1,463,405, 100 150 155 Central Trust Co_.| 1,000,000 129,610 1,313,905) 100)....-_|_.--. 
Spartanburg— Citizens Bk & TrCo 100,000 Tene 490467) 100)..cacsleconn 
American Nat Bank! 100,000) 148,268) 264,262) 100 140 |___.. | State Nat Bank. ._| 500,000 8,190 2,589,195) 100)....--/-.... 
Bank of Commerce 60,000 10,154; 231,374) 100 100 (105 West Tex BK&TrCo| 250, 000 26,100; 2,583,717) 100)..-.--|-.--. 
Bk of Spartanburg- 100,000 8,000! 250,000) 100 120 /135 Waco— Per |share. 
Central Nat Ban 400,000} 182,104) 1,004,331) 100 133 135 CentralTexExchNat ,000 109,999 1,522,093)..-.|_.._- Heeaed 
Dollar Sav Bank--- 50,000 15,617; 230,275; 100 130 (135 Citizens’ Nat Bank| 250,000 126,270, 949,803] 10u|_.-.- e pages 
First Nat Bank...) 500,000) 111,767; 913,691! 100--__-. 125 First National Bank ,000 187,718 2,948,918) 100/_...- Fe PSS 
Mer & Farm Bank. 100,000 83,857; 310,060 100 150 170 National City Bank 100,000 30,760 8 ge) eee Sera 
Southern Trust Co_ 60,000 12,898 133,362) 100; 100 (|_.._. Provident Nat Bk. 300,000, 200; 277, 1,439 "416 | PRE 
* Sale price. a Capital and surplus to be increased. e Capital stock paid in; authorized amount is larger. bon ital to Se inezenset p Amount 
paid in. zEx-dividend. y New stock. » Nov. 10 1915. ayer oa d May 1 1915. h Web. 21 1914. arch 4 1914. ¢ March 4 1915. 
¢ Jan. 13 1914. r Oct. 211913. «*« Sept. 21915. g Including First 8S. Bank «& Tr. Co. 
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UTAH—Nat. banks Dec. 31; State institutions latest returns. WEST VIRGINIA—Nat. banks Dec. 31; State institutions latest returns. 
l 
| Surplus Gross : Surplus Gross * 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Ogde n— g $ x Wheeling— $ $ Per |share 
First National Bank} 150,000 s197,647)|s2,318,749|....|..-.-.|-.--. Bank of Ohio Valley} 175,000 32,661| 878,950) 70) 80 |..... 
Commercial Nat Bk} 100,000, 168,860) s1,047,856).._.|....-.|...-. Centre WheelingSav 25,000 32,500} 590,000) 100) 228 {..-_. 

Nat Bank-| 175,000| 9885,349/21,714,972)____|_...-_|_.__- Citizens’ Nat Bank) 100,000 25,022 184,422] 100})__.._. 124 
U Nat Bank_.-| 150,000| 838,291) 8795,310)____|_..-_|_._-. City Bk of Wheel__| 150,00 227,887| 2,035,702| 100)_..__. age 

Salt Lake City— Per |share. | Commercial Bank. 100,000, 138,000 30,000} 100} 185 j{-..-. 
Continental Nat Bk} 250,000) 50,000} 3,960,772} 100) 174 |175 erman Bank.____ 80,000 628,400) 2,836,822) 100] 550 |_____ 
Deseret Nat Bank.) 500,000) 601,571) 4,641,622) 100| 305 (306 Germania Half-Dol- 

Deseret Sav Bank.) 100,000 74,896| 2,819,277) 100)1045 /|1050 lar Sa Bank 50,000 $5,000; 1,061,861! 100) 250 |___- 
Farmers’ & Stock- Nat Bank of W Va_| 500,000, 312,593) 3,462,369] 100} 158 /|_____ 
growers Bank-~-_- 300,000 43,400 589,509) 100) 85 88 Nat Exchange Bank) 500,000, 594,447| 2,758,273) 100) 210 |___-- 
Merchants Bank..| 250,000 61,690} 1,283,256] 100} 85 | 88 People’s Bank. ____ 100,000 78,537; 443,432} 20)....-- | 29 
McCornick & Co Bk 600,000 328,568) 7,041,772) 100| 285 (290 uarter Savs Bank_ 73,200, 52,003 oe CSS 
Nat Bk of Republic 300,000, 345,260) 4,350,183) 100) 202 (203 uth Side Bank. __ 25,000 116,167; 905,665) 50) 175 |__- 
National City Bank) 250,000 51,649| 2,335,210} 100! 129 (130 Dollar Sav & Tr Co 500,000 838,072 4,378,999) 100] 238 ‘___.. 
National Copper Bk} 300,000 60,344| 2,466,932) 100} 98 | 99 Security Trust Co_| 300,000 241,876 1,100,570) 100| 170 |_.... 
Salt Lake Sec&TrCo| 300,000, 151,390) 1,149,487| 100] 117 (118 
Utah — Nat Bk 600,000, 140,437) 4,986,840) 100) 211: 214 WISCONSIN—Nat. banks Dec. 31; State institutions latest returns. 
Utah Sav Co., 300,000) 28,767| 1,197,497; 100} 90 | 95 
Walker oo Ba ‘kers 500,000, 122,975) 5,543,022) 100) 201 202 bak Esediliba cs | : pve, Peed 
Zions 8 Bk & Tr 500,000 277,772' 6,278,744 100' 414 415 Batavian Nat Bank! 400,00 183,472| 3,168.789| 100|.... 
VERNON ior jae Dec. 31; State institutions latest returns. Exchange State Bk 25,000 13,477 405,000} 100/....-./-.... 

Barre— | Per share, Nat Bk of La Crosse 250,000 459 ,037 4, 192 "452 100 aeacece|soeese 
Barre 8S Bk & Tr Co 50,000 45,000] 1,760,000 100 te Te. alls: < | Security Savs Bank 30,00 8,479| 462,751| 100|------|----- 
Granite 8 B & T Co 75,000 22,927| 1,734,286 100/_____- Bites State Bk of LaCr’se 100,00 56,020) 1,523,563) 100)....--|-.--- 
Qasr BBE A TCo| 100'000|  "eior2| loos 244) ene n2 esr2r Milwaukee— Per |share 
as tH ton— 7 : ‘ One, [4 et share. Badger State Bank. 200,00 8,000} 1,000,600) 100/______}_____ 
Howard Nat Bank. 300,000} 325,914| 1,088,570 100/______|_____ First National Bank) 3,000,000 1,310,729/27,498,031| 100) 195 |197 
Merchants Nat Bk_ 150,000 180.419 7,849 100|_..___ frz2t German-Amer Bank 250, »770| 2,992,667; 100) 135 {140 
Burlington Tr Co__ 50, 264,616] 3,401,122 100|_-_-__|_____ Germania Nat Bk-| 300,000; 164,968) 4,352,660, 100) 145 [150 

Montpelier— Per lshare. Marine Nat Bank __ ,000/ 808,800] 6,640,953, 100| 240 |250 
Capital 8 B & T Co 100,000 86,466} 2,186,167) 100)______ Wig Marshall & IisleyBk 500,000 653,539/13,097,148) 100| 240 (250 
First National Bank 100,000 38,069 6,206, 100)._____ ">>>" | Mer & Manufac Bk 400,000 59,572) 1,361,175) 100; 100 /|105 
Montpelier Nat Bk} 150,000; 163,817| 1,584, 968 100'._____ [ee Nat Exchange Bank; 500,000} 623,207) 5,197,134) 100) 210 (215 
Montp’r 8 B & T Co 100,000 222,299) 3,675,550 100\______ BRO Second Ward Sav B| 1,000, 543,667 ot 283,261); 100} 170 j-.--. 

Rutiand— Per share, | West Side Bank___| 200, 126,127} 1,943,399) 100|_.____}__._- 
Baxter Nat Bank__ 100,000 66,671 342,633 100/______ 115 Wisconsin Nat Bk_| 2,000, 1,486,968 24.965.970 100} 197 (199 
Clement Nat Bank_| 100,000} 155,704) 2,472,116 100|_____- i300. «|: First Trust Co..-_| 300,000, 150,667) ----.__. | ee meee 
Killington Nat Bk_ 100,000 81,235 3, 440 100|_____.. 1120 Wisconsin Trust Co 500,000 292,963) 1,433,414) 100) 160 }_..-- 
Rutland Co Nat Bk} 100,000 65,307; 709,884 100) 120 |130 
Rutland Trust Co. 50,000} 127,000) 1,433, ‘000 rt mois '200 

; W YOMING—National banks May 1 1915. 
VIRGINIA—Nat. banks Dec. 31; State institutions latest returns. . 

Lynchburg— Cheyenne— Per jshare 
First National Bank 675,000| 498,823) 3,082,192] 100)|_._.__|_..__ Citizens Nat Bank_| 100, n37,917| n855,504)..-./....-.}-.--- 
Lynchburg Nat Bk! 500,000 570,247| 2,064,125| 100/______|_____ First National 100, n155,000\n2,500,000)____).....}-.--- 
Peoples Nat Bank.| 500,000 512,484| 1,750,344|__._|_--.-_|_LL22 Stock Growers N B) 100, 144,507| 2,697,323). -|_...--|.-.-- 
Lynchburg Tr& SB) 150,000) 254,745| 1,737,262/____|______|_____ Wyom Tr & Sav Bk 60, 41,800! 460,742) 100!_.__._'..... 

Norfolk— Per |\share. 

Citizens Bank____- ,000| 573,207) 2,809,233| 100| 215 |_____ 
itarmes Benk--<--| timers 2-680 See.tee) 300) 300 | oes. 
ercantile il J é .286' 100)..._.. 
Nat Bk of Comm’ce| 1,000,000, 940,399| 6,837,558) 100| 200° |_____ Returns are of date June 30 1915. 
Nor Bk for Sav&Tr 100, 333,364; 1,716,416; 100} 490 j|_.__. 
Norfolk Nat Bank__| 1,000,000, 820,540| 6,725,725| 100| 165 |___~~ PESTS | | bes igi 
G iat Banke | Bou'oog)  1be'seol 1 caw sos! tool ise [77777 | Nat Bank of Cuba_| 5,000,000) 2,124,187/38,101,617) 100|_.__-.!__.-- 
Aa ty Per |share. 
Petersb Sv & InsCo| 200,000 753,489] 2,885,142) 20) 100 (110 
Nat Bk of Petersb.| 100,000, 331,499] 3,476,209] 100) 375 |_-._- CANADA. 
| Sey LE SED ROR OT Or, SN AER, nome Returns are all of date Dec. 31 1915. 
American Nat Bank) 1,000,000| 737,965) 6,695,768) 100) 189 /|196 team ; 
Bank of Com & Tr_| 250, 177,589} 1,113,741) 100) 182 |195 MANITOBA. 
Broad-Street Bank.) 200, 151,310} 1,757,787) 25) 45 | 50 
Broadway Nat Bk_| 200, 820,814] 8305,425| 100/_.____ 90 
Central Nat Bk ofR| 350,000, 69,899) 952,395] 100] 120 |126 | Capital | Reserve 
First National Bank) 2,000,000) 1,173,347/15,460,472| 100) 220 |222 | Paid in. | Fund. Deposits. |Par.| Bid. } Ask. 
Manchester Nat Bk| 150,000 11,23 317,7 100}... .. 80 
Mech & M wd 100,000} 119,767 721,561} 100} 205 (|220 \Prices are |per cent, not per shaire. } 
M ts -| 200,000 1,296,301| 9,233,116] 100)1000 |_____ Winnipeg— p 
Nat State & City Bk 1,000,000 97,094| 6,202,662) 100) 182 |190 Northern Crown Bk 2,859,272) 150,000 13,229,947 110] RES 80 
ters Nat B a 300,000, 1,623,720) 6,550,223; 100; 800 /|875 
Bk & Tr Co) 477,400 9,530; 570,246] 25) 25344) 26% 
Sav Bank of Richm Q 327,437; 1,545,493) 25) 90 95 NOVA SCOTIA. 
Union Bk of Richm 219,750, 504,179) 1,288,317; 50) 325 /|350 
Old Dominion TrCo! 1,000,000) 1,147,760) 1,522,960] 100) 200 |202 ‘ 
Richm Tr & Sav Co) 1,000,000| 137,344) 1,032,675) 100) 108 /|110 Halifax— cent. 
Virginia Trust Co__' 1,000,000 341,469! 2,040,246' 100] 220 (i260 Bk of Nova Scotia_| 96,500,000 12,000,000|75,835,343| 100|/_.____ 261 
WASHINGTON—Nat. banks Dec. 31; State institutions Dec. 31. 
ONTARIO, 
Seattle— | Per share. 
Bank for Sa 400, — 19,441 695,441) 100/..... 00 
Canad’n Bk of 200,000, __.___ 3,067,805| 100|_---_-|_.__. | 
Dexter-HortonN Bk) 1,200, 272,044; 9,557,999) 100/_.___ k|270 Hamilton— Per \cent. 
First National Bank} 300, 135,949] 5,018,421) 100)_.___- 250 Bank of Hamilton_ 3,000, 000 3,600,000|37,626,781} 100/____.-_ 201 
Ger-Amer Merc Bk} 200,0: 17,870] 1,272,898! 100)_____- 100 | 
Metropolitan Bank.| 100,000 155,444) 2,274,473) 100) 325 |_... Ottawa— 
Nat Bk of Comm’ce| 1,000 000 1, 103, 297|12,437,914| 100)__.._. 315 Bank of Ottawa--_-\94,000,000, 4,750,000 40,056,762) 100)... _-. 207 
Nat Cy Bk of Seatt ,274| 3,138,714| 100/_._._. 167 
People’s Sav Bank_ 100, “000 tt 044 2,318,956] 100)...... BASLE Toronto— 
Scand-Amer Bank-| 500,000, 514,067/11,198,547| 100\_____- 190 Bank of Toronto-_.-|95,000,000| 6,000,000 49,612,819) 100/______ 211 
Seattle Nat Bank__| 1,000,000, 264,617/14,095,304| 100\____-- 225 Can Bank of Comm)15,000,00 3, ‘500, 000/186642510| 60\_..__~ 203 
State Bk of Seattle_ 100, 23,679) 1,405,375) 100)... _. 140 Dominion Bank_. 6,000, 00,000 65,360,313) 50|.._.__|227 
AmSavBk&TrCo 600, 107,674| 2,145,921) 100)_..._. 118 Home Bk of Canada 91,945,719) rss 000,10,125,782) 100|/_...__j____- 
North Bk & Tr Co 100,000 19,722) 1,370,976) 100|______ 135 Imperial Bk of Can\g7,000,000| 7,000,000'59,837,398| 100|____. z 210 
Union Say & Tr Co; 600,000 200,619) 4,005,445| 100|\_-_-_- 140 Standard Bank_--_-| 3,000,000; 4,000,000 40,122,678, 50/_.__- 2\215 
NorthwTr&SDCo 100,000 14,263] 1,142,762} 100|______ 130 Sterling Bk of Can_| 1,204,820 300,000) 7,495,724) 100|_.___. ered 
Dex-Hort T & S Bk 400,000, 113,000| 7,345,938] 100\_..--.|_-__- | 
Spokane— Per |share. 
Bank of Montreai..; 100,000 4,097) 1,656,920) 100/..__..)..... 
Exchange Nat Bk __| 1,000,000, 234,462) 6,652,035} 100! 150 [160 QUEBEC. 
Fidelity Nat Bank_| 250, 64,470) 2,460,993} 100| 135 |150 
Old National Bank-_| 1,000, 538,460) 12,348,693) 100) 150 |160 Montreal— Per |cent. 
Sca'«"inav-Amer Bk} 100,00 47,006 ,266| 100} 110 |120 | Bank of Montreal __|16,000,000/16,000,000|269972 985] 100] 235 |...__ 
Spok & East Tr Co_| 1,000, 282,670) 9,574,536) 100) 150 /|175 Bank of Br Nor Am| 4,866,666| 3,017,333|42,303,818] » |_..._- 145 

nion Tr & Savy Bk} 500,000 155,660 6,624) 100} 120 |130 Banqued’Hochelega 94,000;0 "700,000|22'780:035| 100|...._. 149 

Washington Tr Co- ‘ 47,907; 733,132) 100) 120 (135 ank of Can|g7,000,000 7,000,000|67,852'931| 100|_.__. 2/180 
Molson’s Bank-~-__.|94,000, 4 800 ,000/40,493,966| 100|_.____ 201 

Tacoma— Per |share. Ant Gea Bk of Can/g1,000,00 650,000) 10,347,819) 100]/_.___.|_ 

Repeaters Re) MOO.883 bg 7900 808) 108 aa5-"/A | GueuraPeN al aiaeooehs am oo teen tae O91 
e a ,000) ’ ’ 0 of Canada) g1156 12’ 000/15 5 
Gceeetrarss| SORaE 20000) 226800) 108 Ze 188 | a Sete Seiomain| 2,000,000 Leon cndioare-sel vol slags 

ankers ,000 ’ , anque Nationale_| 2,000,000 1,800,000/19,975,104) 100 2)132% 
Fidelity Trust Co... 500,000 492,440) 3,946,492) 100) 175 (180 Union Bank of Can'g5,000,000 3;,400,000|64'817.394| 100... ~ 
TacomaSB&TCo 200 ‘000, ee Yippie Baas A, Bt cary eit, 100)..-.-. 140 






































* Sale price 
3 Ex-dividend. 


e Par of this bank is £50 


‘a Sept. 2 1915. r Newstock. 


third of a share in Dexter-Horton Trust & Savings Bank 


a Capital to be increased 
t ae 231915. d Nov 10 1915. 


stock. 


Ex-rights. 
e July 11915. 


o This is capital paid in; 


authorized amount is larger. 
n Dec. 31 1915. o Sept. 12 1914. & Includes ‘i 

















JOHN BURNHAM & COMPANY | 


Bank Shares | 
Unlisted Stocks and Bonds 


Investment Securities 





LA SALLE AND MONROE STS. 115 BROADWAY 
CHICAGO NEW YORK 


THE J‘G-°WHITE COMPANIES 


LAN 
J. G WHITE & COMPANY, INCORPORATED /7@@* SA THE J. G. WHITE ENGINEERING CORPORATION 


PINANCIERS sues, “Bam ENGINEERS—CONTRACTORS 





ne 





















THE J. G WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 
43 EXCHANGE PLACE . . . NEW YORK 
CHICAGO LONDON SAN FRANCISCO 














Railroad Bonds 


Information Comparisons 


We have just issued our 1916 booklet on Railroad 
Bonds, which gives in convenient form some of the 
principal factors regarding the bond issues of most 
of the principal railroads in this country. It also in- 
cludes the income account, management, capitaliza- 
tion and other information of interest to investors. 


Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 154. | 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
































THE FINANCIAL REVIEW 


This well-known year-book of Financial Facts and Information issued annually in March 
is a handsomely bound volume of nearly 320 pages. It furnishes a complete record of financial 
and industrial events and markets for the preceding calendar year, with extensive statistics re- 
garding crop, and other productions, foreign commerce, output of the precious metals, stock and 


bond prices, etc., for a term of years. 
Price of the Review, bound in cloth_________.______- $2.25 


Parties desiring ten or more copies can have their names stamped on the covers, in gilt, at 
reduced prices. 








COMMERCIAL & FINANCIAL CHRONICLE 
138 FRONT STREET, NEW YORK 














J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 








Foreign Exchange. Commercial Credits. 


Cable Transfers. 











i) Circular Letters for Travelers available in all parts of the world. \ 





